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$ LIMITED. " e National City Company 
# tankers to the Government in .Kenya Colony Incorporated and constituted in India under § j |! oe 
| _ and Uganda. the Imperial Bank of India Act, 1920, for the | | Head Office : 55, Wall Street, New York. 
>¢ : SGATE,. LONDON, E.C. purpose of taking over the undertakings and | oy 
26, BISHOPSGATE, LONDON, E.C.2 | | business of the Bank of Bengal, the Bank of | Affiliate of 
| BRANCHES: Bombay and the Bank of Madras. ||| The National City Bank of New York. 
| an Delhi Tuticorin Local Head Offices: Calcutta, Bombay and Madras. 7 
bee | Aden Point Kandy Zanzibar wiete are (Sin NorcoT WARREN, | OFFICES IN OVER 50 CITIES OF 
4 }{ 2 tsa Karachi Kisumu Kenya Managing Governors K.C.LE., | | THE UNITED STATES 
% i| Lahore Mombasa Colony | in India - - = -{ N. M. Mugray, Esq. | . ede 
2 eens a ) = | | Manager in London: Sm 8S. A. H. SITWELL. 
‘ i} Newera Entebbe - 
> } ;. India) Eliya Jinja Uganda AUTHORISED CAPITAL Rs. 11,25,00.000 
{| Rangoon Kampala j PAID-UP CAPITAL... Rs. 5,62,50.C00 1} 
}| : _ Tanganyika Territory | RESERVE ... “ as Rs. 4,77,50.000 | 
SUBSCRIBED CAPITAL .........£4,000,000 Bankers in India to the Government of India. 
| Paip-UP CAPITAL --- £2,000,000 Branches in all the principal towns in India. 1 
RESERVE FUND £2,800,000 | 
}| The Bank conducts every description of Eastern | London Branch: 5, Whittington Avenue, E.C.3. 
it banking business | | 
| | 
LONDON OFFICE : GENEVA OFFICE : 
“ . 
|| CHARTERED BANK OF | DEN NORSKE CREDIT BANK || 34 Bishopsgate, E.C.2. 1 Rue Tour de I'lle 
4 | INDIA, AU STR ALIA & CHINA, SCANDINAVIAN REPRESENTATIVE: 
a 33, hopsgate, London, E.C Established 1857. | 16, Holmens Kanal, Copenhagen. 
§ 1; Capital, £3,0 nanan Reserve Fund, £4,000,000. OSLO, NORWAY 
a Agencies and Branches: Alor Star (Malay States), , . | CANADIAN OFFICES: 
4 }| Amritsar, Bangkok, Batavia, Bombay, Calcutta, | Branches: Arendal, Lillesand, Risér 
é Raed Gkikien” CHa, Casa ake aetades ° ’ ’ . Montreal, Teronto, Ottaw ucbec. 
y geo — as on - nee. Se, eet: Share Capital Kr. 44,000,000 fully paid up. ! i 7 - Q | 
3 Karachi, Klang, Kobe, Kuala Lumpur, Kuching Reserve Fund Kr. 25,000,000. = ee 
4 Sarawak), Madras, Manila, Medan, New York, | 
4 Peking, Penang, Puket, Rangoon, Saigon, Semarang Every Description of Banking Business THE YOKOHAMA SPECIE BANK, LTD. 
ia (Java), Seremban, Shanghai, Singapore, Sourabaya, Transacted. Collections without loss of Registered In Japan.) Established 1880. 
3 | Taiping (F.M.S.), Tavoy (Lower Burma) Tientsin, Exchange. Documentary Credits. Payments eagereres oe eae 
¢ Pokvo,1 tau, ma.Zamboan PhilippineTs.). under Letters of Credit and Travellers’ Capital Subscribed and oe Paid, Yen 100,000,000 
% The Corporation buy and_ receive for collection Cheques. Foreign Exchange Department. Reserve Fund  ... +» ,85;500,000 
4 Bills of Exchange, grant Drafts payable at the Stock Exchange Department Head Office “ps os “ Rs YOKOHAMA. 
ibove Agencies and Branches ansact generg . ranche = 
Banking ies vedios Be 9 yom Wage Dg er gee omen | Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
of Money are received for fixed periods at terras Coupons and Dividends collected. Changchun, Dairen (Dalny), Fengtien (Mukden), 
which may be ascertained on application: interest Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
pay ible half-yearly, 30th June and 31st December. | Corre enailuaidin: Invited. — a Sn ot oe — 
he Bank is enare : ‘ re Trustees! Tala . “nan a 29 syons, Manila, Nagasaka, Nagoya, 2: 8 
BB. aE pared to undertake Trusteeships Telegraphic Address: ‘‘ Creditbank. New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
. Saigon, Samarang, San Francisco, Seattle, Shanghai, 
aa Shimonoseki, Singapore, Sourabaya, Sydney, 
. iG ray Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
THE ANGLO-EGY PTIAN BANK LTD. | NETHERLANDS TRADING SOCIETY. engenatity see. 
Affiliated with Barclays Bank, Ltd. | (Nederlandsche Handel-Maatschappij) The Bank buys and receives for collecting Bills of 
i 5 — . - ; ‘ ~ Exchange, issues Drafts and Telegraphic Transfers 
SUBSCRIBED CAPITAL, £1,800,000. Established by Royal Charter, A.D. 1824. | ang Letters of Credit on above places and elsewhere, 
;, PAID-UP, £600,000, RESERVE FUND, £720,000. | CAPITAL PAID UP............ F and transacts General Banking Business. 
}| BRANCHES—Foypr_: Alexandria, Cairo, Port (£6,666,666) Deposits received for fixed periods at rates to be 
i Said, Suez, Tantah, Zagazig, Mansourah, Musky STATUTORY RESERVE...... F.20,536,861— obtained on application. 
i (Cairo), Assiut, Beni-Suef, Minich. SUDAN: (£1,711,405) London Office: 7 Bishopsgate, E.C.2. 
|, Makwar, Omdurman, Khartoum, Port Sudan, Wad | EXTRAORDINARY RESERVE F.22,660,000— K. YANO, Manager. 
Medant. PALESTINE : Haifa, Jaffa, Jerusalem, (£1,888,333) —_—_ 
{| Nazareth. MEDITERRANEAN: Malta, Gibraltar. Head Office : AMSTERDAM. eae ma 
} The Bank transacts every description of Banking . ° ‘TERDAM. THE HAGUE THE ROYAL BANK OF CANADA. 
Busines : Branches: ROTTERDAM, Y : 
( iness in Egypt, grants Letters of Credit, and ‘ ian + DIVIDEND NO. 153. 
ge facilities to travellers proceeding to Egypt Branches in SINGAPORE, PENANG, Notice is hereby given that a DIVIDEND |i 
: - ee —— RANGOON, CALCUTTA, BOMBAY, | of three per cent., being at the rate of twelve i 
i ®posits received for fixed periods at rates to be TOR ‘ y rc ver cent. per annum upon the paid-up Capital 
| 2eti an a ee ee nip pw Sie in the NETHER’ Stock of i Bank, hae been DECLARED for | 
| 1 and August 31st. and all principal ports in the “| the three months ending 30th November, 
|| aoe ct ae Accounts Interest at the rate of 2 per LANDS INDIES. 1925, and a Bonus of two per cent. for the 
\ || Salanoes, provides bag Se. monthly | LONDON CORRESPONDENTS: The National | year, and will be PAYABLE at the Bank 
j of £200. Provincial Bank, Ltd. and its branches on and after Tuesday, Ist 
a {| 37 to 3 SPECIAL FACILITIES FOR FINANCING | December, 1925, to Shareholders of record on 
2 c © 39 King William street, London, E.C.4. SHIPMENTS TO THE FAR EAST. 31st October, 1925.—By Order of the Board. 
‘ pene i 5 aa T. R. WHITLEY, London Manager. 
es | Bank Buildings, Prince’s street, 
fae London, E. C. 
se ls 
| meee mane THE UNION BANK OF| siti. ia, ss 
4 : al a és 
|| GOTEBORGS BANK || AUSTRALIA, une. | cvox or soerw sae 
: iS JERS C E. 
| Established 1837. Incorporated 1880. ' LECTURER IN. COMMERCE. 
GOTHENBURG—STOCKHOLM Capital Authorised and Issued... ..._ 10,500,000 | . Applications are invited for the post of 
etic ; Capital paid-up £3.500,000 oe Seen in Commerce. 
, , , ‘: a ee ee ee ¥ . SA . £450 per annum, rising by 
E STA B L 1s HED IN 1 8 4 8 Reserve Fund ... case nae neon £4,150,000 | annual increments of £25 per annum to £650. 
O F d a ay ee eae In the first instance on 
wn un : o roprietors, , , . probation for 2 years. 
. ——— TRANSPORT. £40 will be allowed towards 
Swed. Kr. 78,750,000. Head Office: 71, Cornhill, London, E.C.3. | passage money, subject to a proportionate re- 
100 agenci in diff : ; : fund in the event of resignation within 3 
gencies in different parts of DRAFTS are granted on the Bank’s Branches | years from the date of assumption of duty. 
} Sweden. throughout the Australian States and Dominion Applications, with copies of testimonials 
Banking bus; a of New Zealand, (all in triplicate), should be lodged with the 
. 8 anna of every de- TELEGRAPHIC REMITTANCES are also made. Seeretany, Ceiee of the High | Commissioner 
scription. or the nion oO ou rica ratalgar 
j Riad P aa 3 BILLS are purchased or sent for collection. Square, W.C.2 (from whom forms of appli- 
graphic Address: ‘‘ Gétabank. DEPOSITS are received for fixed periods on| cation and further particulars may be 
| ——L ee | terms which may be ascertained on application. obtained), not later than 31st October, 1925. 


BANK OF SCOTLAND 


your Son or Daughter. 


What advantages will be theirs if 
set aside 
son’s 


you a fixed sum now ! 
Your chosen career made 
possible—a marriage portion for your 
daughter ! The burden of school fees, 
too, can be eased. Write for exact 
particulars of how a child may benefit. 


SCOTTISH 
WIDOWS FUND 


FOUNDED 1815. 

The Largest British Mutual 

FUNDS: ; 
MILLIONS. 


Head Office: 
9, St. 


Life Office. 


243 


Andrew Square, 
Edinburgh. 


(G. J. Lidstone, Manager 
and Actuary.) 


London Offices: 
28, Cornhill, E.C.3, and 
17, Waterloo Place, S.W.1 


RIO TINTO COMPANY LIMITED. 


Notice is hereby given that the i 
TRANSFER BOOKS of the Company will be 
CLOSED from Monday, the 19th, to Saturday, 
the 31st October, both days inclusive, or 
the preparation of the Half-yearly Dividend 
on the Preference Shares and the Interim 
Dividend on the Ordinary Shares, which will 
be paid on the 2nd November. 

Holders of Share Warrants to Bearer are 
informed that they will receive payment of 
Dividend on _ the 
of Two 


the said 
Preference 


Half-yearly 
Shares at the rate 
Shillings and Sixpence per Share, less Income 
Tax, and of the said Inferfm Dividend on 
the Ordinary Shares at the rate of Fiffeen 
Shillings per Share, less Income Tax, on 
and after Monday, the 2nd November, 1925, 
on presentation of Preference Share Coupon 
No. 57 and Ordinary Share Coupon No. 52, 
either at the Company’s Office in London or 
at the Société Générale, 29 
Haussmann, Paris. ; 

Coupons for payment in Iondon must be 
left four clear days previously for examina- 
tion, and may be deposited on or after 
19th inst.—By Order, 

J. GORDON MACLEOD, Secretary. 
Offices of the Company: 
3 Lombard street, London, E.C. 
14th October, 1925. 


Boulevard 





ALEXANDRIA WATER COMPANY, 
LIMITED, ALEXANDRIA, EGYPT. 


PAYMENT OF DIVIDEND. 


Notice is hereby given that a DIVIDEND 
of Four Shillings per £5 Share on Coupon 
No. 74 is PAYABLE on and after the 15th 
October, 1925, instead of on 15th December, 
1925, as printed on the Coupon, at the Anglo- 
Egyptian Bank Limited in Alexandria, or 
at their Agents, Messrs. Barclays Bank 
Limited, 1 Pall Mall East, London, S.W.1, 
and 54 Lombard Street, London, E.C.3, from 
whom listing forms may be obtained on 
application. 

Coupons will not be received or paid 
through the post. 

Dated, Alexandria, Egypt, the 6th October, 
1925.—By Order of the Board. 


K. B. WOODD SMITH, Manager. 
CITY OF OSAKA 


5% STERLING BONDS, £3,084,940. 


Notice is hereby given that the COUPONS 
due ist November, 1925, will be PAID on 
and after the 2nd November, 1925 (Satur- 
days excepted), between the hours of 11 and 
3, at The Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to payment.—For The 
Yokohama Specie Bank, Limited. 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

17th October, 1925. 


SHARE | 


Equitable 
Assurance Society 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... ove ove eee 
PAID-UP CAPITAL .... as eos eee ove 
RESERVE FUND and BALANCE carried forward ove 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 


Governor: THE RiagHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 81R RALPH ANSTRUTHER OF BALCASKEIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLace, W. G. LEGGAT, Manager, 
LONDON Office: 80, BisHoPpsaaTE, E.C.2, 


24,500,000 
21,325,000 
2£1,178,824 
231,429,270 


J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 


Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


> = =~ ; “= 


“The Land of Opportunity !” 


ANADA, with its wealth of undeveloped natural resources, | 


offers greater opportunities than any other country. 


man, every chance for trade and expansion. 


Head Office: 


London Office: 
MONTREAL, 


PRINCES ST., E.C.2. 


i THE ECONOMIST. [October WY, 1925, 
| 


Conditions in Canada 


HE CANADIAN PACIFIC RAILWAY, through its Bureau 

of Canadian information, will furnish you with the latest 
reliable information on every phase of industrial and agricul- 
tural development in Canada. In the Reference Libraries 
maintained in London and Montreal are complete data on 
natural resources, climate, labour, transportation, business open- 
ings, etc., in Canada. Additional data is constantly being added. 


DEVELOPMENT BRANCH. 


If you are interested in the mining wealth and ever-increasing mining industry 
of Canada or in the development or supply of the very great variety of industrial 
raw materials available from resources along the Canadian Pacific Railway, you are 
invited to consult this branch. An expert staff is maintained to acquire and investigate 
information relative to these resources and to make examinations of deposits in the 
field. Practical information as to special opportunities for development, use of by- 
products and markets, industrial crops, prospecting and mining given on application. 


No charge or obligation attached to the above service. Business 
men and organisations especially are invited to make use of itt. 


CANADIAN PACIFIC RAILWAY 


Department of Colonization and Development 
62-65, Charing Cross, LONDON, S.W.1. 


A.B. effected in 1884 a policy with the “Old Equitable” for 
£400 payable at his death, which occurred in 1924 at the age 
The Society paid £820, while the total premiums 


Life 


of 69. 
received were only £418. 


19, Coleman Street, London, E.C.2. 
No Shareholders. 


No Commission 


I} 


To the farmer, Canada offers a future of increasing prosperity; to | 
the workman, fair wages and working conditions; to the business | 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 














Established 1864. 


Reserve Funds: ' 
Eso. 38,000,000 


Capital (paid up): 
Eso. 30,000,000 





Branches as Under. 
84 offices in Portugal. 
« os Eastand West Africa, 
5 “ ” Brazil, 
6 « « India and China, 
Also branches in Azores, Madeira, Belgian Congo and Timor, 


Paris Office—8, Rue du Helder. 
London Offiee—9. Bishopsgate, E.C.2. 


New York—Trust Company of North America—98, Liberty Street. 





_|BANCA COMMERCIALE 
| ITALIANA. 


Capital, Authorised Lire 500,000,000 
puaneve mn » 300,000,000 
eposits », 6,429,000,000 
ad Off - MILAN, 
BRANCHES THROUGHOUT ce and in ‘semen NEW YORE, 
CONSTANTINOPLE 
Auxiliaries in 


FRANCE, 8 ZERLAND 
AUSTEIA, HUNGARY, 


BRAZIL, ARGENTINA, CHILE, "PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 
Manager: E. CONSOLO. 











CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Beery description of Banking business transacted. 





SATURDAY, OCTOBER 17, 1925. 





No. 4,286. 








TABLE OF CONTENTS. 
The Money Market .... 601 | Books and Publications— 


France in 1924 .......e<- 625 
Leading Articles— Collectivist Economics .... 625 
Germany and the Le ague.. 


Books Received .......+++ 625 
Finance or Industry ? 


603 | 
4} 
Nine Months ' Overseas Trade 605 | | Stock Exchange News— 


The Commercial War in | The Stock Markets........ 626 
Upper Silesia.—II....... 606 New Issues @verevesrseees 626 

Industrial Profits ceececee 608 | Active Securities. . eersesee 628 

The Motor Industry ...... 609 

Argentine Railways ...... 610 Company Meetings...... 629 


Lord Grey and the War 
Notes of the Week— 


- 611 | Government Returns— 
Public Incomeand Expendi- 


: = MENGE icccteroseeseuars 632 
The Price of Bread........ 613 
“Safeguarding’’ the Worsted alone Debt . iin. es oo 
MONA © cise cniessieess 613 te 
Progress in Labour Disputes 613 | ae —_ Bonds 633 
Russo-German Trade Treaty 614 Y SUONS ECRUCE sosees 
Oom Paul Kruger ........ 614 | 
The Chinese Tariff Con- | eo —,. 633 
Amalgamation of the Note | Bankers’ Clearing Returne...633 
omy Overseas Bank Returns.... 
PRO Coenncouenaaneks 614 Tcem-endi Dinseuns Mates... 634 


a, tentaee tiie 
The Quarter's Shipbuilding 615 Gennes tee Mien s..... 6 


Hide and Leather Trades . 642 
Vegetable Oils and Oilseeds 642 
Overseas Produce ......-. 643 
Price Current .......++-++ 644 


Union of South Africa .... 624 


Letters to the Editor— 
Monetary Policy....... oe. 624 


duction vse. css, 615, Rates of Exchange........ 635 
Iron and Steel Production Gold ee es ans ro 
in Germany ............ 615 Imports & Exports of Go 636 
After the Rubber Boom .. 616 | Gold and Silver Prices .... 
WPMOE ORE <6 sikncesncsee< 616 | 
Conditions in Cuba ...... 616) Company News— . 
Uruguayan Railways...... 617, Mining Output Statistics .. 628 
The Scarcity of Zine Oil Outputs .....eeeeeeees 628 
ED da ctvuceedidas 617 Weekly Traffic Returns.... 636 
Rand Reports ............ 618 | Dividend Announcements.. 637 
Transvaal Output in Sep- | Reports and Notices ...... 637 
Eo i ndeaueas vd 618 | Profit and Loss Accounts .. 639 
inertial Statice 5 Commercial Reports— 
piel | Corn Trade ...eseceses+ee 638 
Oversea Correspondence— | Coal ..........seeeessee 659 
United Sintes:<..cccecsecs 619 Iron and Steel.......- wees 639 
NOB W eo oi avn, dasa aclwcacers 620 Overseas Trade Returns .. 640 
WUMMARIE «6 o-< 6. c60:cie-00.00.60 621 Other Metals ......+++0-- 640 
Irish Free State .......... 622| Cotton Trade .secccseee+ S41 
IE oars karcidekew-o Ke 623 Wool Trade ... ....eeeees 641 
| 
| 








TERMS OF SUBSCRIPTION. 


Quarteriy, 14s 6a; Halj-yearly, £1 9s od; Yearly, £2 18s od 
Colonies and Abroad, £3 1s od per Annum. 
Single copies, post free, 1s 1d. 


Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. 
Barker and Howard, Sugar Loaf court, 
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Leadenhall street. 
Cheapside. 


made payable to the 





O fice: Granville House, Arundel street, Strand, London, W.C. 2. 
THE MONEY MARKET. 
Money has been decidedly scarce and recourse has 


been necessary to the assistance of the Bank of England, 
while rates ranging up to 4} per cent. have been paid 
for overnight loans in order to avoid this necessity; dis- 
count rates, under the influence of dear money, gold 
announced and expected, and the continued dulness of 
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the New York exchange, in spite of the very large amount 





of gold on the way thither, moved up-appreciably, and 
38 per cent. was the usual quotation for three months’ 
bank bills, the market being in a very unreceptive mood. 
Oct. 16, Oct. 9, | Oct. 2, |Sept.25, Previous Rate 

1925. | 1925. 1925.'| 1925 end Date 

Changed, 
% »i-2i® : 
Bank Rate ....sesccscess 4 4 4 44 44 (Oct. 1,'25) 
Banks’ Deposit Rate ......, 2 2 2 24 24 (Oct. 1,'25) 
ys Call....seeeseee) 2 2 2 24 2% (Oct. 1,'25) 
Houses | Notice ........ 2 2} 2} 2} 24 (Oct. 1,'25) 

Market he (3months’ bills) 3§ js, 3 § 34 8 | 33 oe 


The Bank return showed a decrease of 42,07 3,000 in the 


stock of coin and bullion, 4,2,103,000 having been an- 
nounced as withdrawn for export; the Note circulation 
had declined by £827,000, and so the decrease in the 
Reserves was reduced to 41,246,000, and its proportion 
to liabilities had risen by .7 per cent. to 29 per cent. 
Government and Other securities had declined by five 
millions and one million respectively, and Public and 


Other deposits by one million and six millions respectively. 


Currency notes were reduced by £743,700 to 

"293,734,700, which include £:1,32 600 for notes called 
4:293,734,7090, Wwhicn ides 1,324,000 To! otes caller 
in but not vet cancelled. The fiduciary issue is 
4£:236,160,200, or 411,985,200 below the maximum for 
the year. 

NEW YORK MARKETS. 

Our New York correspondent cab! ss Pronounced 

buoy: share prices gives the appearance of a broad 


incy in 
and active | 
lent 


ull market. Buying excel: 
news, and the 
and by the of bull o; 
idea that an advance in Federal 
likely has been abandoned in view of the cut in the 
of England rate and gold arrivals. The steel 
operating at 8o per cent. of capacity, with 

and buying increasing. The building industry 
active. The Federal Reserve statements show 
hanges, with up $7 millions, 
hanged, Government securities up $12 millions, 
culation up $14 millions. The 


is encouraged by 


business that money 


feeling will re 
main 


rhe 


fairly easv success verations, 


rate is 
Bank 
industry 


the Reserve 
is 
firm 
continues 


pi ices 


1 
only slight 


reserves discounts un- 


and cir- 


reserve ratio is 71.7. 


4 


THE STOCK MARKETS 
has shown a 
Rubber 


more 
platinum, leading 
ndustrial shares have dropped back from the heights to 
which they had soared, while more attention been 
eiven to tea, brewery, insurance, and cable stocks that 
have been neglected of late. British Government stocks 


The Stock Exchange 
mood in the past 


thoughtful 


week. and 


has 


are feeling the effect of firmer monetary conditions. 
Home Rail prior charge stocks have regained a 
little ground. Doubts as to the future price of raw 


rubber has prompted many holders to realise their rubber 


shares. Textiles have improved, and rumours of Pro- 
tection have strengthened iron and steel shares. Tin 


shares have been in good demand, otherwise 


market has been quiet. 


the mining 


THE COMMODITY MARKETS. 


The general tone of the markets continues slightly 
more hopeful. Though no material expansion is 


recorded in the coal trade, inquiries are a shade more 
active, and the low range of prices now prevailing is 
expected to stimulate demand. ‘The pig-iron market is 
firmer, but competition remains keen among iron and steel 
manufacturers generally. The downward trend of raw 
cotton prices following a large increase in the last official 
estimate of the American crop has had a disturbing influ- 
ence in Lancashire, but buyers are already tending to 
place orders on a freer scale. Bradford markets have 
been active throughout the week, with an_ all-round 
advance in prices. Wheat has been slightly firmer after 
the recent weakness. Sugar is in better demand, though 
imported descriptions are quiet, coffee finds a moderate 
sale, and tea is a stronger market. Rubber has been 
slightly easier, with sales, however, of fair extent. In 
the metal markets, tin and copper have shown increased 
firmness, and a fair business has been done in lead. 


THE ECONOMIST. 


[October 17, 1995, 
FOREIGN EXCHANGES, 


Apart from activity in French frances and the § 


dinavian exchanges the week on the Forcign Exchap,, 
market has been a quiet one. 


he 


Krom a closing quotatio, 


of 105.03 on the oth, t Paris rate began to move upwa; 


in the early part of the week, and on Wednesday ros 
sharply to about 108, on Phursday to 108.45, and \ 
quoted yesterday morning at 108.65. The main cause, 
this movement is increasing apprehension as to Goyer 
ment finance, following on the recent exposé of 
position by M. Caillaux, and an Increasing 
trouble over the proposed compromise with the Amer 
Government may prevent the hoped-for issue of 
Kkrench loans on the New York market. This we 
Bank statement also, although better than last, did ; 
show suflicient recovery to justify any optimistic feeling 
and there is surprise that the publicly announced poli 


Morgan credit has apparently not vet beer 


The Belgian franc, on ‘the other hand sho 


of utilising the 
resorted to. 


a slow but steady improvement on the further progres 
of loan negotiations, and stood yesterday morning, 
spite of rumours that the loan in London was to be pos 
poned, at a premium of 2f 30c over Paris at 6.25, 
compared with 106.95 a week ago. Forward frances 
Paris stand as betore at a discount of 45 to 50 centin 
per month; in Brussels the rate has narrowed trom 17-2 
centimes to 3-8 centimes over spot. After th re 


ive steadiness both the Copenhagen and Oslo rates 
show a renewed improvement, 
from 19.984 to 19.29), and from 
tivelv. It understood that this movement 

further bull operations in New York. Ster! 

the greater part of the week has been unmove dat $4.85 
but on Thursday moved down to $4. S4yys at which fi 
morning. Tor the time | 


tO @x 


moving down on the w 


24.05 to 23-77 respec: 


is 


it was also quoted yesterday 

being there would seem to be 
above the present gold 
quotations at cent per 
narrower than a week 
Amsterdam 
to 


no reason 


recovery export point. lorwar 

spot are I-22 
Among other stabl 

has moved from 12.042 to 12. 

20.323, but Switzerland ha 

25.10 15.104, Stockho! 

’ The lira, after ating 

in sympathy with 


month over 
ago. 
rencies 
Berlin from 
our favour from 
i8.o4} to 18.09}. 
middle of the week 


22 


20. 33 


to and 
depreci 
the 


franc, has re 


covered again, and at 120{ shows the same quotat 

on the oth. Among the Central European. curret 
theresare no changes of any importance, except a slig 
improvement in the zloty to 29. Athens has again depre- 
ciated from 346 to 3693. In the East the rupee is pr 
tically unchanged at 1s 6;%d. while the yen is also 
same at 1s 8 9-32d. The silver market was at first firm 


on a restricted market 


again. 


with Indian and Chinese buying 
but prices have later weakened 
moved up from 2s 52d to 2s 5%d, but reacted aga 
Shanghai trom 3d, and later bi 


Hong Kong has 


2s sid, 38 223d to 3s 


to 3s 2d. 2 South America the improvement in Ro 
has received a slight check, the quotation moving dow! 
from 74d Se afd. Buenos Aires has also react 


Monte V ideo | 


9.70 pesos. 


slightly from 46 17-32d to 46;‘,d, while 
unchanged at 503d, and Valparaiso at 3 


NATIONAL ACCOUNTS. 


The following table shows the national income and & 
penditure during the week ended October 1oth: 
(000’s omitted.) 
EXPENDITURE. £ RECEIPTS, sitet 
Supply Services ......... eooseee 9,934 | From Revenue ...........+se0e: » det 
Interest, &c.,on Debt .......... 3,792 |Increase in Debt .........++0++ op 
Sinking Fund ...... 600000000 eee 551 
DENN «sce nvacedseensnean bee 475 
Increase in Exchequer Balances 7 mee 
14,759 14,75 


The Revenue for the week amounted to £,11,226,100, 


compared with 410,151,600 in the corresponding week 
last year. Customs and Excise were both slightly highet 
at £2,219,000 and £1,744,000, against £.2,076,000 and 
& 1,377,000 respec tively. Property and Income-t@ 
brought in £ 2,919,000, as compared with £.3,359,0% 
while Super-tax amounted to £.550,000, against £400,000 
Ordinary receipts were higher at £333,500, against 
£641,000, while Special receipts were £819,200 higher “ 
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£830,000: The week’s operations increased the National 
Debt by £3)532,900, and caused the following changes :— 
(000’s omitted.) 
£ 


£ 
Public Departn 1ent Advances... + 150 Bank of England Advances.... — 5,500 
Treasury Bills ...+++-.seeeere ag te Re T EEO « ccecsccvacoevs rr ae 
Nationa! > avings Certificates... + 5,225 
4%, Treasury BOGGS cosesecees + 100 
34 % Conversion LOAD 2.000. + 2,900 
+ 9,319 is 5,786 


The floating debt was reduced by {4,125,000 to 


£786, 141,000. 
Financtan Year, 1925-1926 (April 1st to Oct. 10th). 
. £ 


Total Expenditure... 419,977,945 | Raised by Revenue.. 363,096,491 
Decrease in Balances 3,729,079 
Amount borrowed .. 53,152,375 


419,977,945 419.977.945 


Total... ecece OUD c¢cwadiewiee 
Estimates for Firnanctat YEAR 1925-1926, 
£ £ 
Expenditure .seeesee 799,400,000 | Revenue........+++- 801,060,000 


Surplus ....ceccceee £1,660,000. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 


panies :—Buenos Ayres and Pacilic Railway, Central 
\rgentine Railway, Stock Conversion and Investment 
rust, City of San Paulo Improvements and Freehold 
Land Company, Harrisons and Crosfield, and Insulinde 


Sumatra) Rubber Estates. At the meeting of Harrisons 
and Crostield Mr Eric Miller gave an interesting review 
of the tea and rubber plantation industries. He suggested 
that price movements ol rubber during the past two vears 
ndicate that manufacturers have not, in the main, accu- 
rately gauged their future requirements. 

ECONOMIST INTELLIGENCE BRANCH 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inguiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 





GERMANY AND THE LEAGUE. 


Locarno has apparently achieved complete success. 


Mr 


Chamberlain’s early warning against too great expecta- 


tions, wise and salutary though it was at the moment, is, 
for the Conference ends with achieve- 
that 


and 


alter all, superfluous, 


ments representing everything any reasonable 


Mr Chamberlain 
merits the thanks of the nation for the leading part that 


politician could have hoped for, 


he has played in bringing to pass the most important 
international agreement the 
that repairs many of the shortcomings of that 
document. The Western Pact is signed; the difficulties 
n the path of its Eastern counterpart are rapidly 


since Treaty of Versailles, 


and one 


dis- 
appearing ; there appears to be an understanding regard- 
ing the evacuation of Cologne; and, finally, Germany's 
objections regarding her entry to the League of Nations 
have been dispelled. In the long run the 

developments may well be discovered to be the most iim- 
portant, for ( 


acceptance, 


last of these 


rermany’s entry into the League, unlike her 
however sincere, of any mere paper obliga- 
tions, opens at last a chapter of continuous month-to- 
month, and almost week-to-week, co-operation with those 
other nations of Europe who have increasingly in the last 
‘wo years demonstrated their resolve to pivot their foreign 
policy on Geneva. If, as seems likely, a special Assembly 
s held in December for Germany’s formal admission, the 
year 1925 will have seen the last of that division of 
Europe into the categories, which have far too long per- 
sisted, of the Allied, the enemy, and the neutral States. 
The appearance of German delegates at Geneva may, 
no doubt, be hailed a little too light-heartedly as the dawn 
of a new era. The attitude ‘of Germany towards the 
League of Nations i in the past is worth a little study in its 
_ aring on the probable attitude of Germany to the L eague 
! Nations in the future. Down to comparatively recent 


months the hostility of almost the whole of Germany to 
the League as an institution has been very real. Germany, 
of course, has seen the League only from the outside, and 
that, as those who have seen it from the inside know, is 
not very many degrees better than not seeing it at all. 
The League was brought into being by an instrument 
which Germany has signed, but an ingenious clause was 
inserted to prevent her signature from making her a 
member of the League itself at the outset. When she 
might have been glad to join, that is to say, she was ex- 
cluded as a penalty. Later, when her application in the 
ordinary way might have been practical from the domestic 
point of view, she was given clearly to understand that 
certain nations which possessed the right of veto would 
not have her in the League. It is only in the last eighteen 
months that the parts have been reversed, and it has be- 
come an integral part of the policy of France, as well as 
Britain, to bring a palpably reluctant Germany into the 
League by any means that offer. 

That there were some grounds for Berlin’s mistrust of 


Geneva is not to be denied. Germany locked on_ the 
League as largely an Allied instrument, and any other 
nation in her position would have done the same. It so 


happened, moreover, that it fell to the League early in its 
history to give two or three decisions naturally unwelcome 
to the German Government and people. One was in 
regard to the transfer to Belgium of the districts of Eupen 
and Malmédy, events which stirred feeling in Germany 
to a quite unintelligible degree. Here, as in other cases, 
no distinction was drawn in the popular mind between the 
defects of the Treaty of Versailles and the League’s dis- 
charge of rigidly prescribed task under the Treaty. 
As a matter of fact, the League acted in regard to Eupen 
and Malmédy with strict propriety and in the only way 
in which it had a right to act, the Treaty being what it 
was. To say the same about the Upper Silesian decision 
thrown on the League by the Supreme Counc il of the 
Allies appears inevitably degmatic in view of the contro- 
versies that decision has raised. However that may be, 


its 


Germany’s feelings on the subject are not surprising. 
Probably nothing, in point of fact, has done more to 


alienate her from the League than the partition decided on 
by the Council as an interpretation of Article 88 of the 
Treaty of Versailles. One more count against Geneva 
was the veto conferred by the Treaty, not merely on the 
League Council, but on any single member of it, on any 
project of union between Germany and Austria. Then, of 
there are always the Saar and Danzig and the 
complaints of German minorities, particularly in Czecho- 
slovakia. In all these cases there have been rights and 
wrongs on either side, but it is obvious enough that if 
anyone in Germany wanted to make capital against the 
League of Nations, as many people in Germany did, there 
was material enough lying ready to his hand. There 
might have been mere still if certain proposals made in 
connection with the League’s assumption of responsibility 
for supervising German armaments had materialised. As 
it is, that question will now be discussed by a Council at 
whose table Germany occupies a permanent seat. 

With that rather unfortunate history to efface, Germany 
may be expected at first to assume at Geneva an attitude, 
at the best, of suspended judgment. The opinion has 
gr adually been growing among: all responsible Germans 
in the last twelve months that their country could no 
longer afford to be outside the League. The change of 
opinion that has made entry possible is therefore more 
negative than positive in character, though the obvious 
fact has at last been slowly grasped that if Germany had 
good causes of complaint against the League its 
handling of questions affecting Germans, the chances of 
effecting an improvement are about ten times as great if 
the voice of Germany is raised at Geneva than if it merely 
thunders from Berlin. A year or more ago one of the 
wisest of European statesmen gave it as his view that the 


course, 


for 


attitude of Germanv’s representative on the Council, so 
far from being obstructionist, would be correct in the 


last degree. In the matter of disarmament, for example, 
there would be no greater evangelist of progress, for the 
thoroughly sound reason that Germany, disarmed herself, 
has a manifest interest in seeing that nations fulfil their 
pledge to follow a course whic h her disarmament has at 
last made possible. As regards the technical work of the 


League, German co-cperation will doubt be of the 


no 





604 








greatest value. Germany already sits on the health, the 
transit, and other organisations, but now her representa- 
tion will, of course, be equal to that of any other State. 
On the Secretariat, moreover, she will gradually acquire 
her full quota of officials. How far the demand for the 
assignation to her of a colonial mandate will be pressed 
can hardly be foreseen till it is known whether any ex- 
pectations regarding this have been held out to her at 
Locarno; but the difficulties of transferring mandates at 
this stage are great, and things seem likely to remain 
subst: intially as they are, though Germany will no doubt 
ask for, and be ac corded, a place on the Permanent Man- 
dates Commission. 

It is in regard to the more specifically German questions 
acne in the S saar, at Danzig, and in respect to minorities 

that German representations may be expected to be most 
zealous, and so long as they are kept within reasonable 
bounds, they are likely to cause little embarrassment, at 
any rate, to Great Britain, who has for the most part been 
fighting Germany’s battles in such matters in the past. 
In respect both to the Saar and Danzig, Germany’s advent 
will obviously make for justice, for hith erto while France 
and Poland have always had the ear of the Council, the 
inhabitants of the Saar have never appeared before it, and 
although representatives of Danzig have and do, they will 
gain by the championship of a permanent mem- 
as Germany will henceforward be. More 
however, than Germanvy’s appearance in 
should be the opportunity to her 
two sides of questions of which she 
accustomed rather frequently in the past to see 
Rather fortunately the purge of the Saar 
which is understood to be conte ‘mplated for 
will come just at the moment when 
begun to assert herself in the Council, 
be very useful to the German 
purposes. 

It need not be expected that Germary’s admission to 
the League is going to remove all difficulties. On the 


no doubt 
ber such 
portant, 
capacity 


to see 


im- 
that 
herself 


heen 


given 
has 
only one. 
Commission, 
next March, 
Germany will have 

fact that should 
Government for domestic 


contrary, tt will undoubtedly create a good many, and 
both Council meetings and Assemblies may for a while 


run with something less than their accustomed smooth- 
ness. But manifestly Germany’s presence at Geneva will 
far outweigh such drawbacks. The effect of her presence 
there on America will, so far as it goes, be beneficial, 
though American psychology in regara to the League is 
too uncertain, and is subject to such unexpected influences 
that it is idle to attempt to forecast it. As to Russia, the 
ultimate result should be equally good, despite M. 
Tchicherin’s undisguised endeavours to prevent an agree- 
ment cn this subject from being reached. Even Russia her- 
self is co-operating in one or two of the less important of 
the League’s technical committees, and unless she means to 
break her associations with Europe altogether, that kind 
of co-operation must develop. On the dav when 
Germany is definitely admitted, there will be some ground 
for speaking, still hesitantly, for the first time since the 
war, of a consolidated Europe. 





FINANCE OR INDUSTRY? 
Mr Keynes’s speech before-the Manchester section of the 
Federation of British last Tuesday 
that he is not great economist, but 
he has little to learn of the arts of the politician. 


Industries proved 
also that 
The 
subtle skill with which he shepherded his audience into 
the the label, ‘‘ the 
school ’’ (shortly defined as those who think as he does), 


in contrast with the ‘‘ 


merely a 


pen bearing flattering sensible 


sé 


pious ”’ or ‘‘strait-laced ’’ pundits 


who happen to have controlled our financial policy, could 


not have been excelled by Mr Lloyd George himself. 
The members must have been even more gratified at 
Mr Keynes’s certificate that British industry is not 


doubt whether Mr 
Keynes is doing a public service in fostering the widely 


inefficient. Seriously, however, we 
prevalent idea that there are real divergences of interest 
between ‘‘ finance ”’ and that our 
monetary policy has been carried out in the interests of 


the latter alone. Where there 


ae 


and industry,’ 


are sO many issues at 
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stake, different people will inevitably give different weight 
to various considerations. But the policy of a retypy 
to the gold standard would not have received genera 
support if it had not been realised that it was in the 
interests of our own industries that the world’s inter. 
national trade should be resumed on a common mone. 
tary basis, that the disturbing effects of exchange fly. 
tuations should as far as en be eliminated, and that 
the nations of Europe and of the world beyond should 
be restored to health by re- te iblishing their finances op 
a firm basis. As the world’s chief trading nation, it was 
a matter of self-interest no less than an_ international 
responsibility for us to take the lead in this matter, 


It is unfortunate that Mr. Keynes should const; intly 


give the lead to those critics in the Press and elsewhere 
who keep on harping on the theme that the return to the 
gold standard last spring was premature. This atti. 
jtude does no good, but merely serves to make harder 
the task of those responsible for our monetary policy, 
The fact of the matter is that the action of April 
was the inevitable result of the trend of our monetary 
policy for the last five years, a policy endorsed by 
Governments of all views. The Federation of Britis} 
Industries itself in the spring sent memorials to the 
Government urging that the uncertainties of the situa. 
tion, which were bound to arise so long as we were not 


on a specific and permanent policy, should be ended, and 
Mr. Keynes is well aware of the extreme difficulties that 





would have arisen and the damage that would have been 
done to British credit if Mr Churchill had attempted to 
resist the pressure from the Dominions or to disappoint 
the expectations of Europe and America, or to delay his 
action. 

We have said that this country has a great interest it 
und has earnestly striven to get the world’s internationa 
trade back on to a common monetary basis. In doing 
this it has thrown into relief the disparity in various rates 
of wages and in the profits of this or that indust: The 
economic life of the country will ry be pais until 
these are eliminated. The action of last April needs to 
be followed, not by bickering and eae but by a 
combined effort to hasten all the necessary internal 


adjustments in prices and wages with the least possibl 
effort. In this connection the recent action of the Food 
Council is a step in the right direction. 

If Mr Keynes’s speech was fairly reported, his di 
of the general trade situation was not as complete and 
as balanced as we should expect from him. He contrived 
to give the impression that in his view England alone of 
the countries of the world, with the possible exception of 
China (can it be that for the moment Mr Keynes forgot 
Russia?) was suffering from unusual depression. This is 
not the case. The volume of production in Germany and 
Central Europe is very considerably below pre-war level, 
and in terms of foreign trade is even worse. The figures 
for France are good, but France now includes Alsace- 
Lorraine. A study of the figures given from time to time 
in the Economist will show guite clearly that if the volume 
of exports of France and Germany are taken together 
they are to-day very substantially below the pre-war level. 
Moreover, in spite ‘of the recovery of the economic situa- 
tion in Australia, India, and to a less extent in South 
America, the volume of the world’s seaborne commerce— 
which is the key to the situation in Great Britain—'s 
still below pre-war level, and until the general exchange 
of goods between nations has revived, no policy on our 
part will lift the depression from all that group of trades 
which centre round the shipping industry. Nor do the 
figures indicate that in the export of general mere handise 
other European countries have been gaining ground at our 
expense during the last eighteen months. 

The coal trade is in a different position. Its exports 
are chiefly responsible for the sickly look of our foreign 
trade returns. The country will have occasion to ex: ymine 
this problem in detail in the next few months. But with 
all respect to Sir Josiah Stamp we do not think thi it the 
Coal Commission which commenced its public sittings 
Thursday, will find that its problems could be solved by 4 
different monetary policy. Its troubles, unfortun: itely, 
are of a more intractable nature. On Wednesday, in 4 
discussion held under the auspices of the National Move 
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ment towards a Christian Order in Industry and Com- 
merce, Sir Adam Nimmo and Mr_ Frank Hodges 
made a preliminary canter over the field of inquiry. 
It cannot be said that either of them contributed 
anything to a possible solution of the problem, but 
Mr Frank Hodges very clearly brought out the funda- 
mental point that the situation of Britain’s coal export 
industry had been definitely changed for the worse by the 
use of oil in ships, the increased generation of electricity 
by water power, particularly in Europe, and the develop- 
ment of new coal fields in distant countries. Unless there 
is a very phenomenal increase in the volume of the 
world’s shipping these facts mean that our export coal 
fields may have to curtail their activities and reorganise on 
a lower level of production. This is the first and biggest 
feature of the problem. The second was not really faced 
by Mr Hodges, but was promptly brought out in the first 
day’s evidence before the Commission by Sir William 
Beveridge. It arises out of the miners’ claim that what- 
ever mav be the commercial conditions their real wages 
should be the same as in 1913. The difficulty is that, 


whatever the cause, they are not producing the same real 
output per head. If in other coal-producing countries 


labour conditions are such as to produce an equivalence 
between coal and other prices we must do the same or 
All the evidence points to the fact that we 
cannot produce coal at prices properly related to the 
general price level and keep the mines in a solvent con- 
dition with the present level of output. The miners will 
have much to say on the question of organisation in this 
But fundamentally it is a production problem 
monetary one. 
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NINE MONTHS’ OVERSEAS TRADE. 


Tue Board of Trade returns of overseas trade in Septem- 
ber do not suggest any important change either in the 
volume or trend of our international commerce. As com- 
pared with August the import excess is larger by some £9 
millions, imports being nearly 4,6 millions higher, British 





exports a trifle more than stationary and re-exports nearly 
£3 millions lower. The value figures for September 
compare as follows with those for September a year 
ago: 
MontH of SepTeMBER, 
Increase (+) or Decrease 
1924, 1925. (—) in September, 1925. 
oe £ 9% 
Emporte: .ssss0< «++ 100,854,706 97,925,034— 2,929672— 2:9 
British exports .... 63,282,876, 60,734,868— 2,548,008— 4-0 
Re-exports ...e00.. 9,565,535, 10,525830+ 960.2954 101 
Total exports ...... 72,848,411 71,260,698— 1,587,713— 22 
Excess of imports) ———._|—_j|___|_ 


28,005,295 26,664,.336— 1,341,959— 48 | 


For the decline in British exports as compared with a year 
ago, coal is almost entirely responsible, as the following 
figures show :—Coal exports, September, 1923, £7.8 
millions; 1924, 45.7 millions; 1925, £3.6 millions; 
British exports, excluding coal, September, 1923, £56 
millions; 1924, £§7.5 millions; 1925, 457.1 millions. 
The manufactured class of British exports last month were 
Within 4,100,000 of the value recorded a year ago. A de- 
tailed summary of September import and export figures 
for this year and last will be found in the commercial 
section of this issue. 

The publication in the same volume of the nine months’ 
figures affords an opportunity of examining the general 
trend of the year’s foreign trade, so far as it has gone, 
in Comparison with previous periods. A comparison of 
the value figures of imports and exports for the first nine 
months of this year and last reads as follows :— 


First Nine Monrus. 


over total exports 


Increase (+) or 








1934. 1925. Decrease (—) in 1925. 
I £ £ £ | & 
a oe eeeee 909,272,228) 965,477,025 + 56204,797 4+ 6:2 
ritish exports....| 589,319,261 579,258,406 — 10,060,855 — 17 
Re exports ae iara%e -», 102,838,324) 112,850,815 + 10,.012,491+4+ 9-7 
otal exports......| 692,157,589} 692,109,221) — 48,364) 
| 


Excess of imports 
over total exports 


217,114,639 273,367,804 +. 56,253,165 4+ 25-9 
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As regards the balance, the position is briefly that a 
#10 millions fall in British exports is balanced by a £10 
millions rise in re-exports (mainly due to rubber), and the 
visible import excess is increased by just the £56 millions 
by which imports have expanded. If the balance for the 
full year is to be proportionate to that recorded for nine 
months, last year’s figure of £346 millions will be 
largely exceeded. Fortunately, however, the outlook 
in this respect is not quite so bad as it seems. In 1924 
the second half of the year showed a big increase in 
the import excess. This year it has fallen so substantially 
in the September quarter that, if the same tendency con- 
tinues, the 1925 merchandise balance may, after all, be 
little worse than that for 1924. How this balance has 
moved quarter by quarter since 1919 is shown in the 
following table :— 

(In Millions of £.) 





Excess of 




















| 4, | British} Re- | Total |, a. 
Quarters. 1 mpo! “| Exports. expo rts.| Export; oo 
saa i — ———— | oe —. 
ae 347, | 147 | 18 | 165 |— 182) 
a bias 370 | 187 37 «| ~=«224 146! 6x0 
SN as aves 450 | 207 43 | 250 — 2007 
 caktvins 467 | 257 66 | 323 144} 
1900—Ist ........ 530 294 75 369 — 161) 
i iaieniies 504 | 342 61 403 |\— 101 39. 
oa 469 | 370 44 | 414 — 55/ 
Wr Gidens ci 436 | 328 42 370 \— 66) 
a 308 | 228 | 27 | 255 |— 53) 
De dtinnirns 264 141 23 164 |— 100° 999 
es 256 150 | 28 178 78 
Snerssccl 259 184 | 29 213 46) 
1922—Ist ........ 234186 | (9 215 |— 19) 
Svea 254 166 27 193 j|— 61’ 49, 
ce cad 241 183 | 22 205 |— 38 
TP eteceni | 276 185 26 211 |— 65) 
Obit ........ | 273 185 | 29 214 |— 57) 
PRA o ccc | 266 197 35 232 — 34 210 
 cuaka | 248 184 23 207 — 41 
ahrsact | 311 201 32 233 |— 78) 
1924—Ist ........; 301 193 39 | 232 — 69) 
Qed....-.0.| SF 195 35 | 230 67! sa 
SP sca oun | 31 201 28 | 229 |— 82 
Ti tbtcacss | 371 206 37 | «243 |— 128) 
eee larga a aaa 
1925—I1st ........| 352 209 40 | 249 |— 103) 
Se inéeies 325 183 37 220 \— 105- *274 
3rd 288 187 | 35 | 222 |— 66) 


* For nine months, 
Irom these figures it will be seen that the figure of £66 
millions for July to September is the lowest quarterly 
figure for the past two years. 

The decline for the nine months as compared with 
1924 of £16 millions in British exports will give a wrong 
impression unless the part played by the coal figures is 
clearly understood. Separating off coal exports we get 
the following result :— 


All Other 
January to Coal. British Exports. 
September. Million &. Million £. 
EGGS ose Giicia oc Ha eau eawalaaes Ce eas 490:7 
TO? tieaswecvewsanoweassaune se OO de dwe-s 533'5 
WPMD osecceaaenecee we eigweieics) Ga Tecenes 541-1 


The severe slump in the coal figures obscures the fact of 
some slight progress in ¢xports as a whole. A corrective 
to excessive pessimism may be derived from an examina- 
tion of the exports of leading industries in the past few 
years. The following table contrasts the experience of 
coal and iron and steel with two other leading industries 
which show a very different record :— 


Exports cf 
































‘ Tron and : Cotton 

Coal. Steel. Machinery pj coe G'ds. 

January to September— MIn. Tons. MIn. Tons Th’s. Tons. MI.Sq.¥ds. 
a sipannianancnses 30°6 2:55 316-1 3,540 
BE cieas co eevee 20°3 1:15 3869 1,866 
Ne < sia 0a85'e 5:5) 596+ 2:34 2825 , 3,068 
DUE ss sioasweeseusiees 72:9 3:18 3210 , 3,097 
PI cia ed aieia. are.cin'eie's 60:0 2:93 337°9 3,341 
WOM co oe ciscwoecnces 49-7 2:70 381-2 3,359 


. Including bunkers. + Decline caused by strike. 
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Iron and steel and cotton both reached the bottom of 
the depression in 1921. In 1923 iron and steel, like coal, 
enjoyed a temporary fillip from the Ruhr occupation. 
Machinery reached its zenith after the slump had set in 


elsewhere, and has now again recovered to the neigh- 
bourhood of its 1921 total. Cotton piece goods exports 


recovered strongly in 1922, and remained steady in 1923, 
then recorded in 1924 a gain that has just been held in 


1925. The iron and steel figures deserve closer examina- 
tion, and the facts brought out by the following table 
are instructive :— 


Iron and STEEL Exports. 


Nine Months. Value. Value per Ton. 
Jan. to Sept. Tons. £ £ 
SED? cchpeendwews 3,181,175 .... 54946605 .... 172 
NE se ee eae tai 2,929,162 .... 56,842,609 196 
TED Pepi cena ee 2,699,187 .... 50,342,361 18:6 
Full year 1913 - 4,933,704 .... 54,291,768 11:0 
Iron and STEEL Imports 
Nine Months, Val Value per Ton. 
Jan. to Sept Tons. £ £ 
PER? cxcd so ced eee 1,010,833 10,297,072 10:2 
SU Lae 1,753,659 16,476,897 9:4 
la 2041078 .... 185129112 .... 89 
Full year 1913.... 2,220,366 .. IDOLOS <0 06 6°8 


The average export price is considerably more and thi 
average import price considerably less than 50 per cent. 
above the pre-war level. A higher average of export 


than of import prices is natural, because, roughly speak- 
ing, We import more of the unfinished material or cheap 
goods and export more of the expensive or highly finished 
goods. Moreover, a relatively greater advance in export 
prices is explicable by the fact that we are, in comparison 
with pre-war days, exporting less pig-iron and a larger 
proportion of highly finished manufactures. Neverthe- 
less, it is not altogether satisfactory to find that, whereas 
the average import price has fallen substantially in the 
past two vears, the average export price has risen by | 
about the same amount. 

It is impossible in the space available to examine al! 
the leading export industries. But the following 
are worthy of attention :— 


figures 


Exports of Motor Cars. Value per 


Nine Months, Value. Car Exported. 
Jan. to Sept. Number. £ £ 

IED wcksapsesscsee -- 3,135 2,540.729 .. 746 

[Lc eckeee ses shes -- 2148 .. 1,822,585 .. 849 

Se aster escee sees Look 2.2 BSac0l .. 671 

Se ras os suse hese 2,421 1,148,310 474 

Stes sehekeecrs ee 8,846 2,546,957 286 

ce Scher erensaeeers 13,646 3,681,556 270 


A long-needed wave of enterprise in the motor industry, 
involving economical production and rapidly falling prices, 
which was fostered in 1924 by the removal of the protec- 
tive duty, and happily not killed as yet by its wanton 
restoration by Mr Churchill, has produced amazing re- 
sults. Concentration upon efficient production of the 
cheap car has led to so large an increase in the number of 
cars exported that the total export value is far larger than 
when our exports consisted mainly in high- price units. If 
we may again point a contrast the experience of the ship- 
building industry is less encouraging :— 


Export of New SHIps. Value 
Nine Months, Gross Value. Per Ton. 
Jan. to Sept. Number. Tonnage. £ £ 
es Gace eee 679 -- 292,245 .. 16,123,040 .. 51 
. ee 874 402,383 20,433,640 .. 50 
Ti 6ebb een een . 476 390,660 24,994,426 .. 61 
eee ‘ 575 157,838 .. 9,000,136 .. 59 
. ae 514 100,736 .. 3,841,230 .. 38 
SD ee ce names 708 81,570 2706,8535 .. 34 


Here the reduction in average export prices has, unfortu- 
nately, not led to increased export totals. That the 
reverse has taken place may be attributed in the first place 
to the general slackness of world demand; but it is worth 
pointing out that, substantial though the decline in ton- 
nage export values has been, it still has a long way to ge 
In 1913 the average value per ton of new iron and steel 
rai exported was no higher than £4.13 per ton, against 

£34 per ton in the present year. 

Just two millions are added to the merchandise import 
excess by the bullion and specie figures, whereas the first 
nine months of 1924 saw an export excess of nearly £14 





minniaiait 
millions under this head. The figures for the past three 
years are as follows :— 


Nine Months, BULLION and SPECIE, 


Jan. to Sept. Imports. Exports, 
BORE... ccssesscccecossses RRO NGS »-+« 48,682:379 
1924... ccccccccccccsecs 36,762,075 .... 50,421,119 
1925.. ‘cebheas suas -- 38,818,343 36,814,716 


The figures of shipping engaged in foreign trade reveal ; 

decline due mainly to the fall in coal exports.  T! aoa 
of tonnage cleared with cargoes from British sntie Was 
5,234,074 for September, as compared with 5,708,576 
and 6,079,300 for the corresponding months of 1924 and 


1923 respectively. The nine months’ figures for the three 
years have been (in the same order) 46,383,884, 
8,724,964, and 52,582,720. One word in’ conclusion 
about the re-exports. The results are dominated by rubber, 
In the past nine months we have re-exported 1,592,098 
centals of rubber to the value of £(14,187,488, com- 
parable figures for the first nine months of 1924 being 
a centals and £.6, 208,012. Rubber has, indeed, 
made good nearly half the fall in coal exports. 





THE COMMERCIAL WAR IN UPPER SILESIA.—II, 


(BY A SPECIAL CORRESPONDENT. ) 


KATTOVICI 


Ir is difficult to fix the precise date when the commercial 
war between Poland and Germany began, and also to 
allocate the responsibility. The origin of the trouble 
arose out of other than economic causes, and was due 
to the clash of interests and racial enmity provoked by 
the plebiscite, which left a sense of injustice on the side 


of Germany and of disappointed hopes on the 
The 


had not the French occupation of the Ruhr given a tem- 


part of the 


| Poles. crisis would have occurred before th 


IS year 


porary stimulus to the coal and iron industries of Upper 


Silesia, affecting particularly 1923 and 1924.) There had, 
however, been a_ steady decline of production in the 
Polish part of Upper Silesia from the time it became a 


Polish possession. The following are a few comparisons 


between production in 1913 and 1924 in the Polish sec- 
tion of the country :— 
1915. 19 
Tons. Tons. 
a rt a ud 31,997,906 23,701,873 
RAO boas ba bass Tree 613,283 263,115 
Ingot iron and steel.............. 1,116,663 526,932 
Rolled iron and steel and other 
finished products .........0...6. 1,053,287. 467,759 
(RAO MED paves sack <os tee0s0 169,439 .. 77,669 
Rolled zine sheets .............. 42,453 .. 2: 5,449 
RLASURIRE NES TRIOREN wis 55a sess 9-0 bn 6:0i6 255,589 150,698 
Making allowances for the fact that 1913 was a pros- 
perous year, this decline of an average of 50 per cent. 


is due to other than normal causes 

Since June 15th, when Germany 
and declined to admit more Polish coal, there has been 
a rapid fall in production, and thousands of miners are 
out of work. The daily average output of coal in July 
—the first month after the German embargo—was 57,502 
tons, compared with 71,561 tons in June, during the latter 
two weeks of which the embargo was in force. The 
miners employed averaged during the year 1913, 89,581; 
In 1920, 125,538; in 1923, 150,850; and in 1924, 124,450 
The working hours were longer in 1913, and the produc- 
tion per man was greater. By the end of June last the 
employed miners had fallen to 86,706, but under normal 
conditions 45,900 men would only hi ive been required for 
the production. Social legislation compels the State to 
employ a larger number than would otherwise be 
necessary. 

Before the war, and up to 1923, Germany took more 
than one-third of the total production of Upper Silesian 


exercised her option 


coal, and nearly two-thirds of the exports from the 
Silesian coalfields now included in Polish territory. 
Various reasons operated to hamper the industry whem 
it passed under the Polish Government. There was 
greater difficulty in controlling labour, there was less 


in the three Prussian State mines 


expert management, as, 
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taken over, the chief German managers were displaced, 
and collieries under private ownership were 
admit the participation of Poles to the directorate for 
no other reason than that they were Poles. The mines 
were dependent on Germany for machinery and supplies, 
which ha 
new tarill. 
sed by the existence of a new 


delay caus frontier cutting 


through a highly industrialised area. On the German 
side the miners worked eight hours a day instead of | 
seven and a-half on the Polish side. There was every 
inducement for the German mine owners to develop | 
their properties in German Upper Silesia, about 20 per 
cent of the total, while it is probable that the German 
owners in the area now in Poland are curtailing develop- 
nent and limiting capital expenditure. There are other 


taxation is 
ages of the miners are 
per man is less. Bearing all these factors in mind, it is 

Mt surpri * that Polish production should decline, and 
outne of the mines on the German side should 


‘rse comparisons : 


le the w 


higher in Poland, 
and the output 





less, 


nerease. The following is the production of German 
nines during the last three years :— 

Tons. 

ian Sweseeeswse hares a se vasie wR es ee. 8,834,868 

BMG ree a sce sisicvasa asec ante watevs ns tora aah inisisiaiaie sia 8,744,679 

DE nisin Rais we metal ee OR ME 
This o utput was higher than in any year since 1913 


During the first six months of the present year the pro- 
duction reached 5,916,412 tons, and will greatly exceed 
that amount in the second half of the year. 

_ The effect of the price of coal and managerial capacity 
is reflected on other industries. Take the comparative 
figures for raw iron, as follows :— 


Production in , Production in 





Polish German Total. 
Upper Silesia. | U D pe r Silesia. 
Tous. of Tone. |} o% Tons. | % 
cv ikdutbakceeus 383,100 64:0 | 215,870; 36:0 | 598,970} 100 
1922...... 401,071 58-0 | 290,512) 42:0 | 691,583! 100 
i ere 408,601 52:6 | 368,182, 47-4 | 776.783; 100 
MsieciMictekcanwe 263,038 50:1 | 262,264; 49-9 ' 525.302] 100 
The same downward tendency is apparent in all metallur- 


gic and other leading industries in Polish Upper Silesia. 
50 many companies and firms are drifting towards insol- 
vency that the Polish Government is reported to have 
issued instructions that  b: inkruptey proceedings should 
be del ayed as long as possible. 

A tragic phase of the commercial war is the distress 
which i it is causing among the unemployed. Every day 
one reads in the local Press that the unemployed are in- 
creasing, and that relief is altogether inadequate. In this 
town, which has a population of about 45,000, the average 
weekly increase of unemployed is from 800 to 1,000 per 
week, including chiefly foundry and metal workers and 
unskilled men. 

No tariff war is one sided, and certain German industries 
are also sufferers. The glut of coal is making Germany 


forced to | 


d to be imported at increased cost owing to the | 
‘There was the general inconvenience and | 


| that the 





| independent of Polish coal just now, but certain local in- 


dustries are hard hit. 
wire 


l read ina local paper, 
industry situated chiefly in 
Hindenburg, in German Upper Silesia, 
that workmen are being dismissed. 
The first step in the tariff war was begun by Poland in 


for instance, 
Gleiwitz and 


Is depressed, and 


May last, when there was a general revision of duties. 
Generally speaking, there were three categories. The 
| duties fell lightly on imports from France, on luxuries 


such as wine, silk, motor cars, perfumes, and liquors. As 
writer puts it, ‘* Rouge and face powder, whose in- 
troduction into the not as it really 
does not matter much to one’s welfare whether ladies 
make up their powder their noses daily; but 
these things have bcen put in the category of articles in 
daily while food products, including herrings and 
dried fruit, are heavily taxed.’’ Duties on goods coming 
from Czechoslovakia were increased from 10 to 15 pe! 
cent., but many articles from Germany were faced with 
practically prohibitive duties, although Poland is not in a 
position itself to produce substitutes or get equal value 
trom other countries. 

lhe German retaliatory tariffs hit Poland harder. Be- 
sides coal, of which Germany took one-third of the pro- 
duction, almost the whole of the naphtha produced in 
U pper Silesia went to Germany, a is now excluded. it 


one 
country is necessary, 


faces or 


use, 


was also the market for refined zil The importation 
of zinc manufactured articles is now stopped, although 


raw zinc is admitted. Ninety per cent. of sulphuric acid, 
which formerly went to Germany, is now barred. The 
mischief now done by the new duties showed itself with 
telling effect in the July trade returns. The imports ex- 
ceeded the value of exports by go per cent., and showed 
an increase of 86 million zlotys over June. There was a 
large increase in the importation of flour and cereals at in- 
creased prices. The export of coal was 200,000 tons less 
than in June, so that Poland did something to meet the 
loss of the German purchases. 

There was also an increase in coal exports during 


August. Coal sent to Austria, above the average, was 
» S , 
2,000 tons, to Czechoslovakia under the new treaty 


19,000 tons, Hungary 21 Rumania 1,000 tons, 
and Latvia 5,000 tons. There was a drop of 4,000 in the 
exports to Jugoslavia. These quantities are a long way 
off from making up the monthly supply formerly ta’cen by 
Germany. The curtailment of production, inc luding clos- 
ing of some pits, means permanent and overhead charges, 
and adds to the cost of production per ton. 

New business was opened up with Italy. The high cost of 
transport will chec k expansion in distant mz irkets. Under 
the heading of ‘‘ The search for new markets,’’ a recent 
issue of a local journal contains the following :— 

‘The representative of the Polish Upper 
industrv has recently been in negotiations with the Austrian and 
Italian Governments with regard to the purchase and transport 
of Upper Silesian coal. The negotiations, however, have been 
broken off because the Austrian Government could not see its way 
to make any further transport redt ictions for Polish coal. The 


existing tariff for Polish coal is already very low, and any further 
diminution in the rates would result in a loss to the Austrian 


sooo tons, 


Silesian mining 
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Exchequer and railways. It was at one time thought it would 
be possible to send coal to Italy via Danzig, but it has been found 
that the transport this way would be even higher than by land, 
and, in any case, there is no immediate prospect of Italy taking 
any considerable quantity of Polish coal.” 

The Poles, while doing their best to open up new 
markets abroad, are also encouraging the consumption of 
coal at home. The Government have been advocating 
the use of coal instead of wood in East Poland, and the 
introduction of central heating in public buildings. It is 
hoped to develop the export through Danzig to Sweden 
and the Baltic States, but the country is faced with the 
problem of prices in a world overstocked with coal. There 
is reason to believe that a good deal of the new business 
is now being carried on at a loss. 

Hitherto the marketing of Upper Silesian coal outside 
the territory has been in the hands of two German whole- 
sale firms, whose organisation is not now being utilised 
to the same extent. The Poles are hopeful that the con- 
ditions will improve in the near future, because of this 
year’s bounteous harvest—25 per cent. above the normal 

but the key to the whole problem is the production and 
marketing of coil, and I fear that the autumn returns wil! 
mark a further decline. 





INDUSTRIAL PROFITS. 
Our quarterly analysis of the results disclosed by indus- 
trial undertakings reveals an increase in net profits, a 


le 


decrease in the percentage of profits set aside to reserve, 
and an increase in the average rate of ordinary dividend 
in comparison with those of a vear ago. During the past 
three months the profit and loss accounts of 233 industrial 
companies have been analysed in a weekly table, and these 
show aggregate net profits, after payment of debenture 
interest, &c., of 418,626,800, representing an increase of 


£854,300, or 4.8 per cent. over the profits disclosed by 


the same companies in their preceding financial vear. This 
increase is substantially smaller than the average for the 
four preceding quarters, but is an improvement on that 


shown at this time last vear, as may be seen from the 


following table :— 


Net Prorits (after PAYMENT of DEBENTURE INTEREST, &c). 


Reports Published 














a . 

2E¢ 

zs = ai Increase, 

Zs™ 1923-24 | 1924-25. 

£ £ £ % 

ee EE oc ccéeswssdnonee 214 197,667,060 | 18,069,809 402,740 23 
Fourth quarter...... 312 -26,192.899 | 29,616,628 | 3.473.729 | 133 
Pe RE. Sccconsesaneee 425 = 41,542,740 | 45,306.39 3,763,629 91 
Ps SOIEDI . ovcesnesncvevenes 492 51.283,944 56,985,863 5,701,919 | 111 

1,443 136,636,643 | 149,978,660 | 13,342,017 | 97 
Third quarter .. ..... 233 17,772,534 18,625,799 854,265 48 


The bulk 


cover the 


of the reports examined in the last quarter 
A fair 


proportion of those appearing in September cover the 


inancial year ended March 21st last. 
financial year led March 31st last 


vear to June 30th, but, on the other hand, many refer to 


] 
i. 


the calendar year 1924, or toan even earlier period. More- 
over, company reports do not all appear with equal regu- 
larity from year to year, and this explains the disparity 
between the number analysed in the third quarters of 1924 
and 1925, and also the discrepancy between the net profits 
figure shown at the top of the third column and that shown 
at the bottom of the second. While the increase in the 
past four quarters may appear to be rather large in 
view of the persistence of trade depression, it has to be 
remembered that declines shown in the two years follow- 
ing the post-war boom have by no means yet been made 
good. This is shown in the following list of quarterly 
increases or decreases in net profits since the beginning 


of 1919 :— 


1919. 1920. 1921. 1922. 1923, 1924. 1925. 

% % % % % % %, 

First quarter...... +104 +269 .. + 35... —4354 .. +414 .. + 87... 4 91 

Second quarter — 51... 4378 .. — 84 .. —337 .. 4221... 4 30... 421.1 

Third quarter .... — 34 +419 .. —42°4 .. —~ 235 .. +652 .. 4 23... + 48 
Fourth quarter .. +105 +271 .. —529 ... +359 .. +114... +133... 
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The changes in profits shown by several different classeg 
of undertaking in the past quarter are set out in the ney: 
table : 





Net Prorirs (after PayMENT of DEBENTURE INTEREST, & ), 
Z =| Reports Published 
Oe in Quarter Ended 
cS = September 30. Increase, Decreage 
ZO 1924. 1925. 
£ £ £ £ ‘ 
PONENT duwoksn skews 15 | 5,064,389, 6,402,189 1,337,800 264 ; 
Gas pie Bee 12 205,888 215,861 11,973! 58 
Hotels, retaurants 3 140,537 156 034 3] 
Iron, coal, and steel 19 1,601,172 854,942 " 467 
Land, mortgage, &....| 16 594,104 755,908, 161,904 27:2 
SU cccenscsiee 52 911,369 1,789,801 378,432) 41° 
PINE 55 sons secon 6 559,535 315,615 is Ms ) 5 
Shops and stores ..... 3 600,778 461,462 . . 1 232 
ation. taaukesdses es 15 541,264 553,94 12,681 2°3 
ee 2 251,858 3 51,318 199 
TOKMIOR .0000.scccece 10 | 2,122 942 270 
T ust Companies..... 6 315,429 9,55 3 
Vaterworks ......... 9 31,248 l 
Miscellaneous ........ 65 | 4,828,321 597,081 124 
| 233 | 17,772,534 148,626,799; 854,265 48 


| 
I 


Conspicuous features of this table are the substa 
creases recorded by the iron, coal and steel, shipp 
textile groups, and the large increases in the rubber and 
brewery sections. The latter more than accounts for the 
aggregate increase for the quarter. 

shown by the land and telegraph groups, but sh 
hotel companies show declines. The two compa 
the telegraph group are Marconi’s Wireless Telegrap! 
and Mareoni International Marine. Only three of t! 
iron, coal and steel companies can show higher profits 
of the decli 


c Good ink reases are 


ps at 


es 1) 


1¢ 
iy 


e 








than they did a year ago, and some S re- 
corded are very heavy, but in the shipping group the 
bulk of the decline is accounted for by one concern, two 
companies showing a slight improvement. 
In the next table we show how profits were distributed 
in each of the past five quarters : 
DISTRIBUTION Of PROFITS. 
Net Ordinary Preference To Reserve, 
Profits. Dividend. Dividend. & 
1924, £ £ % £ % £ 19 
Third quarter 18.069,80G 10,737,274, 59:4 3,295,099 18°2 4,037,427) 224 
Fourth quarter ....} 29,616,628 17,201,66%) 58-1 5,096,814) 17°2 7,318,196, 247 
1925. i —- — -—— --- - oe . 
First quarter..... | 45,306,369 26,590,348 58-7 7,559,662 17° \ 10,856 3 239 
Second quarter ....| 56,985,863) 32,675,551; 574 12,997,105 22°8 11,315,407 198 
149,978,669 87,202,641 58°2 | 29 248,680 19°5 35,527.339 22'3 
Third quarter | 18,676,799: 11,930,751 64-0 | 3,435,529 184 | 3.260519 17 
‘he last column includes the amount by which the aggre- 
gate balance carried forward to next year exceeds th 
sum brought into the accounts in addition to specifi 
allocations to reserve funds of various kinds. In the last 
quarter a larger proportion of profits has been paid to 


wrdinary shareholders, and this has been done at_ the 


expense of allocations to reserve or of the balances carried 
forward. From the table below, which gives the figures 
for the individual groups, it will that entren 
ments upon reserves were made by three groups : 


be seen 


Net Ordinary Preference _ ~ sie 

Profits. Dividend. Dividend. To Reserve, ac. 
£ £ % £ % £ 

| 6,402,189 4,247,922 | 66°4 459,065 71 1,695,202 \ 
SER 36 cw sahawkeus 215,861 185 352 | 85°7 19,189, 91 11,32 é 
Hotels & restaurants 136,034 110,849 | 81°5 6,125 45 19.060 140 
Iron, coal, and steel 854,942 723.918 | 847 221.575 259 Dr 90551 10 
La: d, mortgage, &c.., 755,908 415,19? | 54°7 142.595 188 200,121 26°5 
Rubber, @c. ........ 1,289.801 1,080,013 | 838 43,698 34 166,090 128 
IN og Seg 315,615 315,80 001 58.119 184 Dr 58,384 185 
Shops and stores.... 461.462 170,000 | 369 157,500 34°! 133,962 29:0 
Te Ghesvseeesessaes 553,945 394.241 | 712 22,024 | 40 137,680 24°8 
SERN CAMD ib ws0s 60000 309,176 389.460 125°0 7500  5°7 Dr 97,744 317 
| See 1,550.623 1,0-5.375 , 69°9 408,246 26°4 56,982 317 
Trust companies.... 324,984 206,248 | 63:5 95,308 | 243 2:,428 73 
Waterworks ........ 30,857 25,552 | 828 5.127 166 178 06 
Miscellaneous ...... 5,425,402 | 2,582,749 | 47°5 | 1,779,438 (328 1,063,215 | 197 
18,626,799 11930.751 ' 67°0. 3.435.529 1°°4 3.2£0,519 176 
In the matter of reserve allocations most of the ratios are 
below the average of previous quarters. In the shipping 


and telegraph groups the amounts paid in ordinary div! 
dends actually exceed net profits, while in the iron and steel 
group the payment of ordinary and preference divide nds 
necessitates a withdrawal from reserves or balances 10 
hand equivalent to over 10 per cent. of net profits. These 
figures afford some excuse for Sir George Hunter’s state- 
ments in his recent letter to the Prime Minister, but our 
other figures show the danger of drawing general con- 
clusions from special cases. The largest percentage allo- 
cation to reserve is shown by shops and stores, but this 
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figure of 29 per cent. is, as a rule, exceeded by several 


groups. ‘ ; ; , 
- rT eninge to earnings on capital we show below the ratio 
Turning £ 


to total ordinary and preference capital of net profits and 
of amounts reserved in each of the past five quarters : 


Carried 
Net Profits. to 
Re serve, &e. 


Total Ord. 
and Pref. 
Capital. 





~ 1924 £ £ 


= £ 
186 170,600, 18,069 800 9- 


4,037,427 


© MO. 


1arter..e. 7 
yuarter.. 260,143,703 29,616,628) 11:4 7,518,146 
1925. —-+— ———— (_______ - - 
Fir rter eee. 404,2 8,351) 45,306,269) 11:2 10,856,359 . 


ro 
oO 


Second quarter .. 554,033,191 56,985 863' 10°3 11,315,407 
1,404,615,845 149,978 660, 10:7 33,527,339 24 
Third ter.... 189,651,020 18626.799 98 3,260,519 ee 
fhe ratio of profits to capital, though well below the 
verage shown in the reports published in the four pre- 
ediag quarters, Is sightly better than it was in the ac- 


lalysed twelve months ago, but the ratio of 
nounts placeG to reserve shows a sharp fall in both cases. 
The average rates paid on debenture, preference, and 
linary capital in each quarter since the beginning of 


1921 Nave been as follows :— 


AVERAGE RAatTEs PAIpb. 


On Debenture 
Capital, 


On Preference 
Capital. 


On Ordinary 
Capital. 
1922. |1923 1924. | 1925. | 1922, 11923 1924. | 1925. 








< o ) o, }<« °, oO; oO, °, ° ° 

Ist quarter) 470/461 4671 453) 5:3 157) 53 | 53 | 85 192 96! 105 
ond v0 | +08, 5:17| 540 «50 154 55 | 58 | 88 99 lol 99 
ri 21/4901 4771 496 8945 143 49! 50 1 761-8 90) 99 
ith =, 483 /5°03| 494]. 56 154 5:8 86 96 100 
Yea 491/494 492] .. 52 15:3 | 5:4 84 193 oH 
| ige rate of ordinary dividend for the past quar- 
ter is substantially higher than in the corresponding quar- 
ters of the three preceding years, and is slightly higher 
than t average for the year 1924. 

The final table gives the average rates paid by each of 


ips, together with the average rate on ordinary 


shown in our analysis a vear 


avo $ 
~ 








| She 
| ait 

Deben | Prefer- Ordinary 32 S4 

| ture } ence , - ineli~ «= 

|} Capital, } Capital. Capital, “3B om 

| sa 2 

£ | £ 1% £ \%1% 

RANE Sek eh ee 11,460,116} 3°99) 8,680,186 5°4) 23,415,462 181 49 
RAMOAE Cinsua tyuces sanie keer G 871.254, 44) 3 1175 6 3,302,041 56 G6 
Ho and restaurants .......... 456,10 2 125,000 49. 1,032829 107 98 
Ir Bl Ond steel . .ccsiees se 4.570,29| 5 | 4,730,205 4°7 125X616] 58 735 
La WG Gs vac eeksax 4,359,.67| 5°4] 2,926,776 49 4646.792 89 68 
Rubber, & , 955,008} 6°4 371,1 0118 9,274,053 114 7°35 
DOMME hc ores ds cin ua eos nil | 2,147.99 27 6,394,569 4°9) 5:3 
5 Stores ..... 1,!00.. 00! 5:1) 2.45000) 6°4 2,250,250 7b 12°7 
Tea 123,597] 6 395,670 ~6 1,361, 59 290 22°3 
SUIOMEGD. Scsnve.s dae Gecnwe 1,485,505} 6°7 250.000 7:0 3.942.791 99 100 
WRMENBR. cent asss's 6.151.514] 4:4] 7,875,551 5°2 9,682,935 11°2 | 11-0 
Prost ( anies ..... ee 550,000] 4:2) 1,672,000 57 3,640.0':0 5:7, 54 
WREEMOIERS 65.66.5560 see'ss 105,580] 49) 80,114 6-4 398,779 64 65 
Mis Ora wagnwaceks as 11,138,674 56,929,169 4°3 38, 68,301 67 68 
43,378,753: 5:0 €8,954,911 5:01 0.696.109 99 90 


The high rate of preference dividend shown in the rubber 
group is entirely due to payment of arrears by one com- 
A large increase in the average ordinary dividend 
in this group wili be noted. Seven of the groups show 
decreases in the ge rate of ordinary dividend, and 
seven show increases, the most prominent of the latter 
being the brewery sind tea sections. 


pany. 


avera 





THE MOTOR INDUSTRY. 
(BY A CORRESPONDENT.) 


Even to the close student of the motor industry and trade, 
the present situation has its puzzling features. The motor 


S 


Ww has been a phenomenal success, and, putting aside 
all extravagant claims and estimates, it is certain that 
the volume of assured business has exceeded all previous 
So suddenly has the rush of new orders come 
that many manufacturers have been taken by surprise. 

When we consider that this prosperity occurs in a 
year of general trade depression, and at a time when we 


r¢ ords. 
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are burdened with a large army of unemployed, and with; mode of life. 


1 times as hi: 
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a big excess of import trade against our export trade, one 
may well wonder where all the money for motoring is 


found. 
Nor is this a momentary development. Here are figures 
which show the remarkable pregress made in the last five 
It is not possible to go iturther back with any fair 
degree of accuracy, as no etfective system of registration 


was in 


Vvears. 


force :— 





Moror VEHICLES LICENSED in GREAT BRITAIN. 
| 
In | 
* rease | Com- ach 
Year. Private Sa Motor In- : a In H — In- 
( # Over Cycles. | crease Inmerclal crease ney crease 
~"* | Previous = * Motors Viotors - 
Year. } 
oe — sine leagleg 
ME Scene 250,004 355,000). 135,000). 76,0°0 
1922 295,0¢ 17 352,000 a 138,00 17. | = 172,000 oa 
ee 82 30 591 ,t OC ll 181,00 15 | 7,00 8 
1924.. e 474.0 | 24 410,001 12 209,000 15 | 83,000 6 
1925 580,. 0: 23 571,000: 30 224,000 7 | 99,000; 19 
to 
5 years’ ir | Aug. 31 
crease 330,000 132 216,C0C 60 89,000 65 23,000 30 


We see from these figures that a very rapid growth has 
taken place, and the cumulative effect in the short period 
Judging by the results 
’ Judging by t! sult 
of the orders taken at this year, we 
more than the normal number of new vehicles placed on 


of five years has been astounding. 


Olympia 





1 1 
shall see 


the roads in) 1926. This year, with figures only up to 
August 31st, it is shown that over 277,0co additional 
» Pe ges 


vehicles were brought into use, as compared with 1924. 

The vast majority of 

we must make all 

motors which are 
If next year we a 


come into use, and if the increase from 


these were new vehicles, although 

wance for the big array of second-hand 
ensed occasionally. 

llow that at least 300,000 more vehicles 

1921 to 1925 be 

taken at 650,090 vehicles, we have the remarkable circum- 

stance that in six vears about 1,000,000 extra motors will 


have come on our roads. 
Well mav people ask how long this state of things will 


} 1 


last, and whither we are being led. The whole situation 
must be reviewed with the utmost caution, for the motor 
industrv has a lone history of Cisastrous expansions and 
slumps ”’ behind it. 
We mav disreeard the 
luxurv, and that in the 
check should be placed on this luxurv by prohibitive taxa- 
tion. As a matter of fact, the British motor-user is very 
highly taxed, the rate on a 20 h.p. car being about four 

‘ 

ry 


oe 


view that the moter is merely a 


national or economic interest a 


as in America. But no Government 


rwith us 


hota 


itive tax or repressive measures 


motor 


«lt 


would dare anply a pri 
to this industry, even if it could be proved that the 
were a useless luxury. 

another motors are used by most of the 
community. The matter must be accerted that the motor 
to-dav is in great and ever-growing public demand. The 
that it a pleasure 


will no lenger explain the situation. 


In one form or 


view that it is a luxury, or is merelv 


vehicle, Those who 
hold un their hends in herrer at the growth of motoring 
can do no eood by their lamentations. We must admit the 
fact that under medern conditions of life there is an ever 
increasine demana for transnort facilities. 

It mav seem utter futility that a vouth should tear along 
on his motor-evele at so miles an henur, or that week-end 
motor cars should fill our roads. These are but surface 
manifestations of the vast change which is taking place in 
our habits. our outlook, our health. our towns, and our 
The motor is tending to break up the 
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huddling habit of the community, and but for mechanical 
road transport to-day our towns would be in a very bad 
way. We are only at the commencement of a new era 
in town planning, and in distribution of population based 
on the facilities afforded by motor transport. This will be 
as much the facility afforded by the private car or cycle 
as that provided by developments of public service vehicles. 
Indeed, the private vehicle is a marked reversion to indi- 
vidualism. 

look at the table of 


that the most notable advance has taken place in 
1 


If we increases in motor licences, 
we see 


the private cars. 


i 


In five years they have increased by 


over 130 per cent., and during the last few years they 
have gone ahead of motor-cvcles. The car is thus the 


main line of progress, and this vear’s Olympia show has 
given certain proof of another great car increase. 

This wider interest in motoring is not a passing fad or 
craze. It is the practical demonstration that the people of 
to-dav want more and more travel facilities, and the 
r, bv its wide range of action, its speed, and its 
other vehicle or method 


motor, 
handiness, is superior to every 
of transport. 

Unthinking 


raw level with 


But a word of caution is necessary here. 
people seem to believe that we can d 
America in our density of cars per 1,000 people. This 
is a dangerous fallacy. We are a poor country 
whilst America is very rich. Cars in America are far 
cheaper than with us. Fuel costs the American less than 
half our price, and American motor taxation is only a 
trifle compared with our scale. Wages and money- 
earning powers are far lower with us, and, furthermore, 
America is a big continent, with a widely-spread popu- 
lation, whilst we are a little island with a crowded 
population. 

Thus it would be great folly for the British motor in- 
dustry to expand recklessiv on account of the increased 
trade of 1925 and 1926. We shall reach the saturation 
point far more quickly than America, but we have a good 
way to go yet, and the rate of expansion will be deter- 
mined by the general progress of the country. Until our 
trade as a whole is good, we must go warily with motor 
developments. 

We must not overlook the replacement trade, however, 
as “this is really the backbone of the home business. A 
ear has a theoretical life of ten years, and inside that 
period its capital value is well-nigh extinguished. Thus, 
a car costing £100 will within 10 years have a market 
value of less than £10. To-day we have nearly 600,000 
cars in existence. Their capital least 
£126,000,000. It is a staggering fact that within ten 
years that immense capital sum will have wasted away 
almost to nothing. But assuredly every old car will be 
replaced, and thus the motor industry has a secure busi- 
ness in supplying new cars for old. 


now, 


value is at 


Moreover, the motor industry has set a 


example by its policy of ceaseless progress in design, and 


splendid 


by its enterprise in selling cars to-day which are virtually 
cheape r and are incomparably better than the cars of 
1QI 4. 

But as a nation we cannot live by selling cars to each 
other, and we do not want to encourage impecunious 
people to rush into owning cars which they cannot afford. 
Our main reliance for trade expansion must be on the 
improved condition of the country as a whole and on the 
increase in motor exports. 

In this latter respect the British motor industry is show- 
ing a good lead, for we are now within sight of British 
motor exports exceeding imports in money value. There 
was a time when all the cars on our roads were foreign 
made. For many years more than 50 per cent. of our 
cars were foreign, but that proportion is rapidly deciin- 
ing, and now the British car is finding new markets 
abroad. 

We have boldly followed the line of developing the 
small-engined high-efficiency light car, and this is ousting 
the big-engined American car on our home market. It 
is also challenging the American in other markets, znd 
as roads improve we shall see a vastly increased demand 
for the British type of light car. If we were courageous 
enough we might even invade the American market, just 
as the Rolls-Royce firm has done with the big British 
car. There is a market for large and medium-sized cars 
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as well as for the small car, but the great mark 
the last-named type. 
Many dangers and pitfalls may await the Britis] 


cet is W ith 





industry, and its past history has been one of ups ee 
downs. But with wise administration and judicious oe. 
prise it should attain to great and lasting prosper 

the coming years. It has been brought up in a il 
school, open to competition from all parts of the w. ss 

ARGENTINE RAILWAYS. 

THe Argentine railways are striking tribute to | is] 
effort overseas. They are British exports in the best = 
of the term. It would be diflicult to measure in ex ac4 
terms the beneficial influence which they have had on on, 
present cordial relations with the great South Amer’ 
Republic. But that they have acted as missio: of 


British trade and prestige few, we think, will deny. 
At this week’s meeting of the Buenos Ay res and P; 
Railway, the chairman, Viscount St. Davids, had some 


interesting information to give regarding his recent visit 


to the Argentine. In the past year, he said, the cerea 
crop was less favourable. Weather conditions were pot 
good, locusts did a good deal of damage, and altovether 


the crop came out much below a normal one. A eratify 


feature in the Cuyo Provinces is that irrigation is being 


extended, though, unfortunately, only slowly. 


‘* Another feature which struck me on my visit,’”’ 


tinued—*‘ and I may remind you that my previous visit 


was paid only a year before—was the difference in those 


twelve months in the amount of building that was ing 


on all over the country. There was hardly a town or 
vulage one passed through where one ‘did not see new 
houses going up—good-class houses. In some cases it 


simply means that people who have lived in very poo: 
shanties and have got better off are building themsclyes 
good houses; in others it means that new population is 
coming in. At any rate, it is a very gratifying si 


en, 
it is going on generally.”’ 

The directors of the Buenos Ayres Western state that 
encouraging results for the first half of the financial year 
were neutralised during the second six months by the 
failure of the wheat, oats, linseed and barley « rops in the 
Pampa districts owing to drought and by the holding | 
of wheat for higher prices. Nevertheless, they consider 
that conditions in the 


Republic are favourable; there is 


still a large quantity of grain awaiting transport, and the 
exchange position is more stable. As regards fuel supplies, 
the report of the Great Southern records that the supply 
of fuel oil from the property of the Cia Ferrocarrilera de 
Petroleo at Comodoro Rivadavia, in which the company 
holds a one-third interest, has greatly increased, the net 
production for the year amounting to 70,435 tons, as 
compared with 36,187 tons for the previous year. ** The 
development of this enterprise,’’ it is observed, ‘‘ con- 
tinues to be satisfactory.’’ The report of this compan) 
also intimates that in order to meet current outlay in con- 
nection with extensions and enlargements, and other 
essential improvements, the directors have decided to offe: 
to the ordinary and preference shareholders 291,000 of 
6 per cent. preference shares of £10 each at par, con- 
vertible, when fully paid, into 6 per cent. preference stock 
This is the first time any capital has been issued by th 
company since 1913. 

First of all we submit for notice a record of dividend 
distributions over recent years :— 





1923-24.! 1924-25 





Company. 1913-14.| 1919-20.} 1920-21. 1921-22.) 1922-23 
% % | % % | % | % | % 
B.A. and Pacific, ord... |. nil 5 | nil nil 7 | 7 1 
Do 5% 2nd non-cum. 

RM e a s.cg 5 5 | nil 5 5 | 5 5 
B.A.Great Southern ..| 5 7 | #4 4 7 i F 7 
B.A. Western.......... 5 7 | 4 4 , i @ a S 
Central Argentine, ord.| 5 6 | 4 4 6 | 6 6 

Dodeferre! ....... ) 6 | nil nil 6 6 6 


Distributions are kept at the previous year’s level in each 
case, so that little comment is needed. 
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In the next table the results for 1924-25 are set out :— Ratio of Expenses to RECEIPTS. 
= ! - — — _— = = - —— — - —=— — i ee 
Pacific. | Southern.| Western. | Central. 1913-14. 1918-19. 1919-20. 1920-21. 1921-22.) 1922-23.) 1923-24.| | 1924. 25. 
ent - an nememuaans en rt er a ee 
_£ £ Lo £ B.A.and Pacific! 6263 | 7151 | 6v%9 | ase8 | 7124 | 68°26 | 6428 | E813 
G nis <ees+eee| 1;070,240 (11,577,596 ; 753 600 |11,567,907 | B.A.Great Sthn) 5856 | 7796 | 69:19 | 8433 | 7434 | 61:99 | 60°44 | 66°96 
925-24), .| 9,130,959 10,859,175 | 4,935,470 |11,360,047 | B.A. Western..) 5882 | 7508 | 6948 | 9085 | 7872 | S618 | GEG | G538 
SR ce Central Arg 58°54 | 8160 | 6766 | 792 78:26 | 6766 | 66:20 | 69°71 
\ DENSECS..eee. 5,366,153 | 7,752,295 cer 156 | 8,663,515 ‘oe 
I for 1923-24),. (5,869,682) (6,562.843)| (3,090,758) aoe | The smallest advance is shown by the W estern, onal the 
| for 1922-23)... 15,485,808)) (5,942 .967)| (3,072,917); (7,210,763) lar aa Cc 7 1 
2 St ae ae eae) | largest by the Gt. Southern. Although the vear’s figures 
) for 1921-22)..) (5,318,508)! (6,259,563 taba Ch aeyaos) - ae ‘ . iis d 
; _ ae ee che are better than those both of 1921-22 ane 1918- 19, they 
Not receipts «sess. 2,509,987 | 3,825,301 | 1,662,444 | 3,504,394 | are still not so satisfactory as in 1913-14 
+ 1923-24) .,| (3,261,257), (4,296,331)| (1,844,712) (3,839,373) The next table shows a classification of expenditure :- 
Nitto for 1922-23}.. (3,186,426)) (3,643,913)} (1,570,265) (3,445,056) 00’s omitted.) 
Ditto for 1921-22). .| (2,146,604) (2,160,273)| (871,967) (2,052,611) sited ets 
Ditto for 1420-21 (981.397) (1,368,254)| (377,884) (1,966,865) General ana 
Ditto for 1919-20).. (2,487,990) (2,938,813)| (1,603,196) (3,164,809) | Running Expenses. — Maintenance. Miscellaneous. 
( mi (less | ———s ———- —— ee 
(escekgenneay Dr 79,529 Dr179,694 | 123,843 Dr 250,307 | % i.3] 3 % a8! 6 Wel S lee les © 
at ——— | — |°S) = m i\°s' = ioe] 9 @ So 
fet INCOME.» 6 .+0s000% 2,430,458 | 3,645,607 1,786,287 3,254,087 | & is & 3 isi & Msi & a 
leavasiicaaks 1,546,246 1,145,106 524,785 908,908 : = z aE a —| . ace 
Se bee saanadnaine teiveeneiien £ £ £ £ £ 
ee ee: 834,212 0501 1,261,502 2.345.179 | Pacific . 3,100,8| 33°9 2,890,3 36°7/2,109,5 231 1,961,8 24°9} 659,2 ) 65 
idends 110,000 400.000 99 Q55 476 206 | Great Southern. . 3,320,9| 30°5 3,744,5| 32°3/2,295,8! 21°) 2,887,9 246 945,¢ 9°7 
. - i 700 000 20 po 1 aaa 1 ieee Western 1,671,4 33°9 1,636, 34°4,1,033,2, 20°9 1,030,9 21°5) 385.9 89 
= sil = 2 — 090,860 1,739,926 | Central 3,940.6 34-4 4,003.2; 34°€|2,676.4| 23°5 3,052,5 262) 903, | 8g 
f “oo (4 %) (6 %) (6% orc i& df) c 7 . 
oe ae a eee 4.730 | 100.000 200.000 The Western, in commenting upon the percentage of 


69,482 |. 64,201 9.212 — 31,053 


rd to the figures of the Buenos Ayres and Pacific 
ited out in the report that in October last the law 

the transfer the of the Bahia Blanca 
th-Western line from this company to the Buenos 
reat Southern Railway duly promulgated, 
orking of that line was accordingly transferred 
Railway on November 1, 1924, that 
results of the Bahia Blanca line 
’s figures. The remain 
line 


1 
rwladse 


ot 
vres G Was 
nd the wv was 
vuthern 
only four months 


SO 


lan are in- 
ing eight months’ 

included in the 
The gross 


lower than 


cluded in this year 
of the Bahia 
> of the 
of both the 


Blanca are 
Buenos Ayres Great Southern. 
Pacific and the Western are 
ago, but those of and Central 

higher. Working higher, 
Western under this heading shows 
being £.3,091 against 
below 


the Southern 
are are 


firure of the 


it expenses 
though the 


small advance, 156, 


se net receipts are 


Thus in every ca 


1923-24, and net income shows a_ similar 


the receipts from passenger 


comparison with 


Phe next table distinguishes 


rain traflic and goods traffic, gi a 


for 1923-24: 


Total (Includ 


Miscellaneous). 


Goods, Merchandise, | 
and Live Stock. 


ing 


iger Train 
Traftic 


oe | Inc. oF Inc. Ine. or = 
o Dec 1924 Dee 


Dec P 


1924 oe Le 


1924-25 





itra 3,465,190| + 159,410 
Apparently 
tive during the year, 
of 4.42.686. 
~ es 
increased by as much 
to the 
in traffic, gives 
22, or 6.6 per cent. The 
both its goods and passenger traffic, 

1.8 per cent. of the 
passenger figures were cent. 
_ a drop of 5.5 per cent. in traffic, so 
t 


the net result was a falling off of total trafhe 
4. 1S] 
n~ 


635,742 + 8,017 011111567907 + 207,859 

passenger tratlic has been the most remunera- 
although the B.A. 
In contrast the Gt. 
as 4 


Pacific shows a 
Southern’s pas- 
259,828, or 7 
of “£460, 166, or 
a total advance 
Central also increased 
the increase repre- 
but although the Wes- 
better, there 
that 


receipts ol 


decline 


senger trafhe per 


-— > 
7-2 
ot 


added 
goods 


ent., which, 
per cent. 


gain 
AT15.4 


senting 


total, 


tern’ bp sas 
rm 0.7 per 


passenger 


S70, or 3.7 per cent. The only concern which has 


fo record declines in trate receipts in both instances is 
the B.A. Pacific, those in the passenger department having 
aj] at 

fallen ay vay by 2.3 per cent., and those in the 


— by 14.1 per cent., so that the total is 13.7 
elow 


goods sec- 
per cent. 
that of a vear previously. The ratio of expenses 
to receipts has gone up in each case. 

be : he changes in total receipts are compared in the table 


with those of recent vears :- 


PERCENTAGE CHANGES in Torat Gross ReEcrIPts. 





| 
1918- 19 1919- 20 | 1921- 22 


| 


1913-14 


1920-21 1922-23 


1924-25, 








1923-24 | 


ees eee 











of } o, « ° oy 


B.A. Pacific a 7” ' ” | > 


te nO 


] 
B.A. Great Sthn.| — ] 
B.A. Western, l 
Central Arg, 


| 
| 


oa 
4|4 % 
al: 


2D 

eoee 

Oro 
| 


Or om” 
nessa 


8° 
3 
= 
3 


Emad 


5°29) 
33 
63 | 
66 


onde 


i 
+ 13°¢ 
+ 13 
+ 12° 


++++ 


> oO -25 % | 24.95. oe 
£ £ £ £ £ | £ 
B.A. Pacific. ./1,809,742 — 42,686 2°3'5, 840,6. OF 962,036 a —1,254,799| 13°7 
B.A. Gt. $ 3,953,421 + 259,828 7°06,869,576 + 460,166 ea 718,422, 66 
B.A. Western 1,434,320 + 9,645) 0°7 3164507 184,700 5 .753.60)\— 181,870! 3:7 
Cer 4°87, 18 


working expenses to gross receipts, 
difference “is negligible, 
always very watched, 
almost an impossible feat suddenly 
pro portio naie ly to the falling off in 
days, betwixt service regulations, 
higher cost of materials necessary for the working of the 
railway, it is all the more difficult.’’ 

Our final table shows the gross receipts for the first 15 
weeks of the year 1925-26, together with prices of ordinary 
stocks compared with a year ago and the present yield :- 


points out that the 
n mind that they are 
and that at all times it 
to reduce expenses 
earnings, and nowa- 
higher wages, and 


bearing: } 


closely 1S 


leross R Re- 


Prices of Ord. Stks.! 

lceip ts, 15 punene - —, Present 
Weeks to ti a nd of Oct. 15, Yield. 

Oc. c.10,19-5 Decrease.|.,. 1924,! 1925. 
£ £ i 
Buenos Ayres and Pacific.. 1,912,000 — 145,000) &2ixd 87 8 10 
Buenos Ayres Great Southern.. 2,782,000 — 170,000' 88xd 92 712 3 
Buenos Ayres Wesiern.. _ 171,000 — 266,000 82xd 784 729 
Central Argentine .... 109, 0CO — 197,000; 76xd 76 718 0 





These yields appear to be exceptionally generous when 
compared with those recorded in the early part of 1914. 
In February of that year Buenos Ayres and Pacific ordinary 
stock stood at 69, giving a yield of £4 7s, the dividend 
distribution being a modest 3 per cent. Buenos Ayres 
Great Southern was quoted at 116, returning just over 
cent. Buenos Ayres Wesiern is recorded as 117, 
with a vield of £5 19s 9d, while the respective figures for 
Central Argentine ordinary were 105 and £5 148 3d. 
lortunately, this does not denote sensational 
departure from the presence faith in the future of the 
Argentine. There are, of course, the economic changes 
common to most of the prospe rous younger States which 
may have caused conservatively-minded people to pause 
before taking the plunge in‘foreign investment. But 
probably the real cause is the expectation of higher yields 
when money 


per 


any 


is sent overseas. 





LORD GREY AND THE WAR. 


Books on the war litter the world ‘‘ thick as autumnal 
leaves in Vallambrosa.’’ The bulk of them will perish 


more or less speedily. Here and there one will survive, 
predict will be 
It will 


authority with which 


and among these we may confidently 


Lord Grey’s ‘‘ Twenty-five Years, 1892-1916.’’* 


survive not merely in virtue of the 


vast complex of events in 
but in virtue also 


as we might expect it 


the author speaks upon the 
which he played so conspicuous a part, 


It 
to reveal, a character of rare b 


of its intrinsic merits. reveals, 
‘auty and nobility, and an 
outlook as disinterested as it is spacious. But it does more 
than this. It discovers a literary gift of a quite unusual 
The narrative moves from beginning to end with 
a simple dignity and lucidity that holds the mind with 


epic power, while convincing the judgment by its trans- 


order. 





* « Twenty-five Years—1892-1916."’ By Viscount Grey of Fallodon, 
K.G, 2 vols. 42s net. Messrs Hodder and Stoughton, London. 
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parent fairness. Much of this eifect is achieved by the 
severe limitations that Lord Grey has imposed upon him- 
self. He never strays beyond his own personal knowledge 
of events. He tells the story from his own angle of vision, 
and does not pretend that it is the whole story. He tells 
it in the terms of his contemporary view of events, and not 
in the light of subsequent impressions. If those subse- 
quent impressions have modified his contemporary view, he 
says so, and the book is entirely free from any suggestion 
of special pleading and from any desire to win a verdict 
other than that which is implicit in the facts. 

What will that verdict be? So far as the character and 
intentions of Lord Grey are concerned, it cannot fail to 
acquit him of any share of responsibility for the war. 
Among the principals of the European drama it may 
safely be said that no one struggled with such single- 
minded devotion to save Europe as he did. He came on 
to the stage in 1892, when the loom of fate had already 
begun to weave its pattern. The Triple Alliance had 
called into being the counter alliance of France and Russia. 
England stood aloof. It was the period of ‘ splendid 
isolation,’’ with its complementary idea of the concert of 
urope. In so far as England had sympathies they were 
German sympathies, inspired in part by an unbroken his- 
torical amity, in part by the sentiment of the Victorian 
Court. If there was fear—and there was fear—it was fear 
of France and Russia. Twice during the nineties we were 
on the brink of war with France. We were only less 
uncomfortable with Russia. If ‘‘ splendid 
was to be sacrificed and we were to come down definitely 
into the European theatre, it seemed inevitable that we 
should come down on the side of Germany. There was no 
party dissension on this point, and it was Chamberlain 
who in 1849 made the famous overture to Germany sug- 
vesting an Anglo-Teutonic understanding which wouid 
cover not only England and Germany, but, if she were so 
disposed, also America. 

We do not think it can be doubted that the divers 
of that current into a contrary direction was due to German 
policy. While the hostility Irance open and 
flagrant, there was no compensating spirit of friendship 
Bismarck 


isdiation 


ion 


of was 
from Germany. had fallen, the young Kaiser 
was in the saddle, and the Bismarckian tradition of Con- 
tinental dominance had given place to the dream of world 
power. That dream had changed the orientation of Ger- 
many. ‘* Our future is on the sea,”’ the Kaiser in 
1897; and then began that development of sea power in 
which the challenge to British security was implicit. 
Almost at the time that Chamberlain was making his 
overture, Biilow, the German Chancellor, was writing a 
private memorandum, quoted by Grey, in which he said 
that ‘‘ opinion in England is far less anti-German than 
opinion in Germany is anti-English,’’ and was warning 
his colleagues against the presence in Berlin of those 
ienglish observers who knew ‘‘ the depth and _ bitterness 
of German antipathy against England.’’ Even so late as 
1902, in spite of the significant cold-shouldering of the 
Chamberlain proposal, British opinion was. still un- 
suspicious, and we were involved by the Kaiser in the 
mischievous debt-collecting expedition to Venezuela 
which was intended to test the Monroe doctrine, and 
which brought us to the brink of a grave rupture with 
the United States. 

From that false step, and the startled reaction from it, 
may be dated the definite turn of the tide and the birth 
of the Entente with France. When Lord Grey became 
Foreign Secretary in 1906 the Entente was in being, hail 
been ratified by the Moroccan’ understanding, had 
led to the first Moroccan episode, the Kaiser’s visit to 
Tangiers, and the fall of Delcasse. ‘““T re-entered 
office,’’? says Lord Grey, ‘‘ with the fixed resolve not 10 
lose the one friendship we had made, not to slip back 
again into the friction of 1892-95. With Germany I 
wanted to be as friendly as I could be without 
ficing friendships already made.’’ It is clear that hence- 
forth the dominating emotion was fear—fear of the great 
storm that he saw gathering over the sky of Europe, and 
fear of our being isolated if and when that storm burst. 
It is difficult to avoid the suspicion that this haunting 
fear hampered his thought and action. He was not the 
author of the Entente, but he profoundly approved of it, 
not because he had Francophil sympathies, but because 


said 


sacri- 
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his experience in the ’nineties of the open hostility of 
Krance and the unfriendliness of Germany had CONViNCed 
him that isolation was no longer a safe policy. That he 
hoped to reconcile the two armed camps and to restore 
something like the concert of Europe is clear. 





: He was 
conscious that Germany had grievances, and confesses to 
the discomfort in his mind ‘ 
engaged in blocking Germany’s projects in other Parts of 
the world. We were bound to oppose her plans whey 
they were inimical and dangerous to British interests, py 


of finding us somehoy 


Was it necessary to assume that everything everywhere 
that Germany wanted was dangerous to us?’’ He jp. 
genuously admits that in 1g06, when he came into office 
he was anxious to concede a coaling station to German, 


in West Africa, but discovered that in the previous yea 
his predecessor, Lord Lansdowne, had enco raged 
France to resist pressure from Germany for the coy 
cession of a coaling station in Morocco. 

The impartial historian will find it difficult to deny, o; 
the large survey of events from 1906 to 1914, that British 


policy consistently aimed at making an accommodation 
with Germany possible. We stopped building capital 
ships: Germany went on building more. We offered a 
ten years’ naval holiday: Tirpitz produced a more for- 
midable naval We sent Haldane to 
negotiate privately with the Kaiser: he returned with 
the confession of failure. Incident after incident in- 
creased the tension. With the Balkan war in 1g12, and 
the of the London Conference, there came 

momentary lift of the cloud. It was Grey’s hour of 
triumph. He seemed to have restored the concert of 
Europe, and for a few brief months the sky was clearer 


programme, 


success 


than it had been for seven years. Then, almost out of 
the blue, came the catastrophe. Grey fairly emphasises 
the refusal by Germany to accept a conference as the 
crucial test of the responsibility for the war. Only a 
little more than a year before the London Conference of 


members of that 


All the 
Their 


events—pcrnans 


Ambassadors had saved Europe. 
were still in’ London. 
would have checked the mad torrent of 


conference intervention 


changed the atmosphere, perhaps even averted the 
disaster. But Germany said ‘‘No,’’ and, in ying 
‘* No,’’ precipitated war. 

If criticism is directed against Lord Grey it will not 


be in respect of his intentions, but on the ground that h 


His mind 


is d fhe 


fear made him unduly subservient to France. 
moved with a certain official rigidity, and it 
cult to resist the conclusion that the initiative throughout 
was surrendered to the more subtle diplomacy of our 
ally. The extent of Lord Grey’s fear of hurting the sus- 
ceptibilities of France is illustrated by his handling of 
President Wilson’s peace overture in February, IGI0. 
Colonel House told Grey that the President, on hearing 
fiom France and England that the moment was oppor- 
tune, would propose a conference to put an end to the 
war. Should the Allies accept this proposal, and s! ould 
Germany refuse it, the United States would probab) 
enter into the war against Germany. As to the cond- 
tions of peace, House, speaking for Wilson, expressed 
an opinion favourable to the restoration of Belgium, the 
transference of Alsace-Lorraine to France, and the acqui- 
sition of an outlet to the sca by Russia, with certain 
compensations to Germany outside Europe. This oves- 
ture was disregarded—it was forwarded through the 
Irench Ambassador to M. Briand, but without comment 
or a request for comment. Grey, fearing to give Irance 
the impression that we were weakening by mentioning the 
word ** peace,’’ left the initiative, if initiative there was 10 
be, to Briand. Briand remained silent, and it was not 
until nine months later, on the eve of the fall of the 
Asquith Coalition, when the collapse of Russia se« med 
imminent, that Grey contemplated the communication of 
the House memorandum to the Cabinet, with the cautious 
suggestion that in certain circumstances the Wilson over- 
ture should be considered. This revelation—perhaps the 
most striking in the book—can hardly fail to leave behind 
grave doubt as to whether, in the diplomacy of Lord Grey, 
‘*] dare not ’’ was not too often allowed undue pre- 
cedence of ** I would.”’ 


But in the large view of events the impression left 15 


that the war came inevitably from the conditions of 
Europe. This view runs like a dominant motive throug!) 
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the story, giving it coherence, unity, and something of 
the quality of cosmic tragedy. Given the same condi- 
the same result must follow. Lord Grey does not 

to justify himself or to secure a verdict. He tells 
the story in order to utter a warning to the world out of 
the agony of his own terrific experience. ‘* Learn or 
perish is the alternative before human society. Not 
‘7 better preparation for a state of things similar to that 
of 1914, but in a world reconciliation that shall prevent 
that state of things recurring, is the only hope of man- 
kind. The talk about new and old diplomacy is useless 
chatter. A new diplomacy will not save us. Only a new 
world relationship and a new world vision can save us. 
Science has changed the whole basis of civilisation, and 
that civilisation cannot co-exist with war. If the com- 
petition in armaments is not destroyed, civilisation itself 
is doomed. It is with that sombre challenge to the wis- 
mankind that the book closes. 
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Notes of the Week. 


_—_— 


The Price of Bread.— The Food Council is justifying its 
As our readers are aware the harvest situa- 
tion is bringing down the price of wheat, and flour, after 
i little hesitation, is following with it. In such cireum- 
stances bread must also come down, but there is a ten- 
dency for the baker to postpone the fall until he has got 
rid of the stocks bought at high prices. The action of the 
Food Council in making a public declaration of what thev 
that bread prices ought to be, in appealing to 
public opinion, and in particular, to house-wives to sup- 
port their view, and in taking steps to draw up a list of 
bakers who undertake to sell bread at what they consider 
the reasonable price, has undoubtedly hastened the fall in 
They are, however, not satisfied that prices 


existence. 


consider 


read prices. 


lave gone low enough, for in their view, as in that of the 


Food Commission, the margin between flour and retail 

hraad ny ‘ - ° “11 . 

read prices has been too wide. Jt still remains to be seen 
} ' ’ 41, * . . } : : : = 
ether the Council will sueceed in narrowing it. The 


bakers’ organisations have taken this unwonted but very 
welcome display of energy by an official body with a bad 
grace, One of them even committed the mistake of issuing 
a bad-tempered manifesto in which it upon the 
trade to present a united front to ‘ the undercutter, the 
Press, the Food Council, and the carping housewives 


1 
] 


alike, But Lord Bradbury is not the sort of man to be 
diverted from his course by noisy opposition. 


called 


live There is no 
doubt that since the war conditions have enabled the dis- 
tributing trades of the country to retain for themselves a 
very comfortable margin, and that the numbers engaged in 
t If the Food Council is able 
» sh ww that distribution on a large scale and with econo- 
mica] Management can ¢ heapen the 


t 


em are unnecessarily large. 
nana, cost of living, it is in 
pubic interest that the distributing trades should be 
Omnella,} F . ; . 

vompeled to adjust themselves to these narrower margins. 


1e 


this is part of the process by which the sheltered indus- 
tries must come into line with those subject to foreign 
fompetition, and by so doing help to restore our inter- 
Hational competitive power. To Messrs Catchpole and 
Noyes these efforts appear to be nothing but unjustified 
baker-baiting; in our view thev are an example of the 


_ ruse of publicity and public opinion. The trade has 
‘ortunately for itself realised the effectiveness of these 
fapons, and has agreed to submit its costs to the 


examination of the Food Council’s experts. 





stro eaanaiing ” the Worsted Industry.—I° ortified by the 
‘rongly Protectionist atrnosphere of the party conference 
at Brighton, the Government have ventured to set up a 
Committee to inquire into and report upon Bradford’s 
demands for import duties on foreign worsted tissues or 
eet The Committee consists of Sir Arthur Whinney 
“hairman), Dame Helen Gwynne-Vaughan, and Mr 
vir Bevin. This is the first Committee set up under 

Jamous White Paper to examine the demand for pro- 
tection from a considerable industry—the iron and steel 
application has been conveniently shelved—and it is the 
fruit of a long agitation. Bradford’s chief grievance is 
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against the competition of French makers of ladies’ dress 
goods. In 1923 a claim’ was made for a Committee of 
inquiry under Part II. of the Safeguarding of Industries 
Act, but came to nothing because the Baldwin Govern- 
ment of that day made its hurried leap into general pro- 
tection, suffered defeat at the General Election, and the 
clauses of the Safeguarding Act under which the claim 
was made were permitted to lapse by the Labour Govern- 
ment in 1924. But with the return of Mr Baldwin to 
power, and the issue of the White Paper, Bradford came 
forward again, and the result of its persistence is now 
seen in this Whinney Committee. In the official notice 
sent out by the Board of Trade, the scope of the inquiry 
is confined to tissues or fabrics ‘‘ of any weight from two 
ounces per square yard up to and including seven ounces 
per square yard made wholly or partly from wool or 
These limits are rather wider than appear neces- 
the worsted range while excluding the 
woollen range. Thev have no doubt been arranged so as 
fully to include within the Committee’s terms of reference 
all those French dress materials from which come the 
‘abnormal competition’? with Bradford’s  in- 
The Committee will, of course, sit in public. 


hair.’’ 


sarv to cover 


alleged 


dustrv. 








Progress in Labour Lisputes—The week has_ been 
fruitful in developments concerning labour disputes and 


wage negotiations. ‘The shipping strike is, to all intents and 
purposes, over. In this country it had become so great 
a farce that Mr Shinwell and its other promoters have 
‘* called it off.’’ In South Africa, too, it has been declared 
at an end. In Australia certain difficulties persist, but 
even there an end of the trouble is said to be close at 
hand. Thus ends a strike which should never have taken 
place ; one which, had it been successful, would have strucix 
a serious blow at the roots of the system of collective 
bargaining ; one which, though ending in failure, has been 
serious enough to cause some degree of trade losses and 
delay, and to lessen in some slight degree the contribution 
made by the mercantile marine to the nation’s invisible 
exports. Secondly, an agreement has been reached in the 
building trade, following the refusal of the building trade 
employers to ratify an agreement of which the National 
Federation of Building Trade Operatives had _ notified 
acceptance, on the ground that the Federation is no longer 
able to represent the bricklayers and plasterers, a 
further agreement has been considered and has received 
approval, after a protracted discussion on Wednesday. 
The main features of this agreement are that wages are 
to be stabilised till August 1, 1926, and that steps are to 
be taken to formulate a settlement of the various outstand- 
ing questions by February next. ‘The agreement thus re- 
moves the prospect of any immediate disturbance, but it 
makes very little contribution towards a final settlement, 
apart from a suggestion that it may be necessary to 
abandon the principle of a national agreement in favour of 
area agreements, a step which is a reversion to the prac- 
tice observed in 1920. It is to be noted that the brick- 
layers’ and plasterers’ unions are not a party to the settle- 
ment. These unions are at present faced by the contention 
of the employers that as their secession from the opera- 
tives’ federation was subsequent to the date of the last 
settlement they are bound by the stabilisation provisions 
till February, but there are indications that they may en- 
deavour to obtain increases in wage rates in the early 
part of next year. The outstanding difficulty which con- 
fronts the industry is not that of wages, however, but the 
question of hours of labour. The hours at present are 464 
in the statutory summer period and 44 in the remainder of 
the year, except in any area or district in which the em- 
ployers and operatives agree locally to work 44 hours all 
the year round. In a number of districts, including Scot- 
land, the 44-hour week has been agreed upon, but in 
other districts the workers generally were very restive 
when the longer week came into force in the spring of this 
year. More than one attempt has been made to settle 
the hours question on a national basis in the last two or 
three years, but the trouble remains. It is probable, 
however, that area negotiations mav be more successful, 
and for this reason the most satisfactory feature of the 
latest settlement is the opening of the door to the resump- 
tion of district agreements. Finally the dispute over 
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railway wages is proceeding along normal lines. The [of which history holds few examples. Can one 


Central Wages Board for the railways—on which the 
unions and the companies are equally represented—met in 
London on Wednesday. The companies seek an all-round 
reduction, while the unions put forward an “ all-grade’’ 
programme. The gulf between the two positions was so 
wide as to make this meeting merely formal, and after 
several hours of discussion the expected disagreement 
was recorded. This does not, however, mean that a 
crisis has arrived. The next stage is the submission of the 
issues to the National Wages Board, on which the users of 
railways as well as the unions and the companies are re- 
presented under the chairmanship of a neutral. There is 
an impression that the atmosphere in regard to this dis- 
pute has undergone some slight improvement, though 
the gulf to be bridged remains as wide as ever. 





Russo-German Trade Treaty.—On Monday at Moscow a 
treaty was signed between Germany and Soviet Russia. 
It is subject to ratification by the respective legislatures, 
and its text has not been published. It is said to con- 
sist of a number of special agreements and one cover- 
ing document. According to the Berlin_ correspondent 
of the Times the special agreements deal with the right 


of establishment and legai protection, — railways, 
shipping, taxation, trade marks protection, commer- 
cial arbitration courts, and consular privileges. 


The guiding principle of the covering agreement is the 
‘““most favoured nation ’’ treatment, but, apparently, 
the Soviet State monopoly of foreign trade is not touched 
by the treaty. Pending the publication of its text, it 
must be assumed that the effect of the treaty is more 
political than economic. It is a gesture, and the fact 
that Germany has turned her eves to the East at the 
very moment that she is signing the Pact at Locarno 
cannot be without significance. But on the practical 
side there is no reason to believe that Germany will find 
it easier than other countries to bridge the wide gulf 
between conflicting economic systems, or that, with the 
sole exception of the geographical factor, German busi- 
ness men will find the obstacles in the way of satisfac- 
tory trade with Russia any less formidable than they 
have been found by the business men of other Western 
nations. The news of the agreement does not seem to 
have created any enthusiasm in Berlin. 





Oom Paul Kruger.—The outstanding personalities of 
Generals Botha and Smuts, and their signal contributions 
towards the conduct of the affairs of the British Empire, 
have accustomed the people of this country to accept the 
South African miracle as a commonplace fact. So much 
so that when we read the speech of a South African 
statesman our minds are no longer actively conscious of 
the fact that less than a quarter of a century ago the 
speaker was in arms fighting in the bitterest of struggles 
against British, Canadian, and Australian troops. But 
an event took place a week ago to-day which is calculated 
to remind us vividly of the ripe harvest which has sprung 
from the seed of faith sown by Sir Henry Campbell- 
Bannerman in 1909. Saturday, October roth, was the 
centenary of the birth of the late President Kruger. The 
day was celebrated at Pretoria by the unveiling of a 
memorial, and a feature of the ceremony was the laying 
at the foot of the statue of a wreath from the King of 
England. If there was any one influence, beyond that of 
religion, which guided the policy of Kruger, it was hatred 
of the British. If there is any name that has ever rivalled 
those of Napoleon or the ex-Kaiser Wilhelm in the execra- 
tions that it aroused among the British public, it is Oom 

aul Kruger. Yet within a quarter of a century we find the 
head of the British people paying tribute to his ‘‘ sacred 
memory,’’ while among those who actually suffered at his 
hands the grievances which led up to the Boer war, are 
good men who acclaim Kruger as a ‘‘ great South 
African.’’ Controversy as to his share of responsibility 
for a terrible war is stilled, and we are content to salute 
him as one of the great leaders of a brother nation. This 
surely is an example of the healing of international wounds 


ee 


: : : ’ Picture 
in 1941 a tribute from the French people being |aid Upon 


a memorial at Potsdam to William Hohenzollern 2 





The Chinese Tariff Conference.—The Tarifi Conference 
in China, which opens in ten days’ time, is being heralded 
by various rumours of the intention of the United States 
to force the pace in case European countries or, what j. 
perhaps more probable, Japan, should show undue relye. 
tance to recognise the Chinese claim to theoretic, if po 
immediate, tariff autonomy. That claim has, of Course, 
in effect, been recognised in the Washington Agreements 
of 1922, but in such case there are infinite possibilities oj 
delay in adjectives like *‘ ultimate ’’ and ‘‘ eventual,”’ and 
a danger, no doubt, exists that the Conference may end 
by emphasising more what is being denied to China thar 
what is being conceded. On sentimental grounds, apart 
from any others, America is disposed to take a lead jn 
China, and on more solid grounds than those of sentiment 
it will be a bad thing for Great Britain if our representa. 
tive adopts an attitude visibly less friendly to the Chines 
The prospects, unfortunately, do not in any case look 
very hopeful. The increase in the Customs duties is con- 
ditional on the abolition by China of ‘‘likin,’’ or th 
duties levied on no very regular or settled principle on 
goods in internal transit in China. Whether that aboli- 
tion is possible under existing conditions may well by 
doubted. The likin duties levied by a province in Centra 
China, for example, go to the province itself, and not to 
Peking, and there is little to justify the supposition that 
in the present state of relationships betwen the provinces 
and the capital, the former will be prepared to give wy 
the bird in the hand on the chance of obtaining a bird i 
the bush, in the shape of a proportion of the new Customs 
duties handed on to them by the Central ' 
But a rupture, as all the negotiators are well aware, wou! 
play straight into the hands of Russia. There should, 
therefore, be every disposition to attempt a compromise 
based on a substantial immediate increase of the tarif 
coupled with definite 
abolition. 


+ 


Government 


assurances as to its sudsequt 





Amalgamation of the Note I[ssues.—The current n umber 
of the Midland Bank’s monthly review brings forward the 


subject of the amalgamation of the Bank of England an 
. ’ . P 1 = ~¢ = ° . *. 
currency note issues. The Cunliffe Committee, in its 


interim report in 1918, recommended that the note iSs 

in England and Wales should be entirely in the hands ©! 
the Bank of England, but that the two existing issues 
currency notes and Bank notes, should not be combine 

until the benefit of at least a year’s experience of t 
factory working of the exchanges, with a normal min 
mum of gold reserve of £150 millions had been obtained. 
The Committee on the Currency and Bank of Englan 
Note Issues, which reported in February of this year 
upheld the recommendations on this point of the Cunt 
Committee, and thev have since been adopted by tr 
Government. The Bank of England now holds gold ' 
the extent of £160 millions, and there has been no con- 
tinued large-scale movement of gold, either inwards 0! 
outwards. Provided this situation persists, it is sug 
gested, the amalgamation of note issues might take plac 
some time next year, if it has been found possible t 
up the necessary organisation and_ provide the 
required machinery. Various changes in existing legis! 
tion will have to be made. Under the terms of the Bans 
Charter Act of 1844, the fiduciary issue is at its max! 


mum at the present figure of £19,750,000. This wi 
The Act of 1826 prohibitec 


of satis- 


set 


require material alteration. 

the issue of Bank notes below £5, and if the Bank 0! 
England is to take over the issue of £1 and _ ros _ notes 
hitherto circulated under the authority of the Treasury, 
the law will have to be altered to permit the Bank to lowe’ 
the denomination of its notes. Again, most of the Cur 
rency and Bank Notes Act of 1914 will have to be 
repealed. It is to be assumed, in view of the caretu 
consideration given to the matter by the two committees, 
that the principle of the fixed fiduciary issue will be main 
tained. What the figure will be has yet to be decided, 
but the Midland Bank tentatively suggests a figure 
‘* somewhere above £150 millions.’’ If, with the consolida- 
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tion of the note issue, the fiduciary circulation is fixed, sub- 
ject only to special safeguards for special emergencies, 
the issue of notes and volume of credit will be dependent, 
as before the war, upon gold movements. If and when 
the note issue becomes convertible into gold coin, as 
distinct from bars, which is all that can be obtained under 
the Gold Standard Act of 1925, gold coin will again 
become available for public use in this country. The Mid- 
land Bank suggests that even then it is doubtful whether 
any large amounts would be drawn for circulation. 
“The note, by reason of its convenience, has become 
firmly entrenched in the habits of the people, and it would 
probably be found that individual preferences for gold 
coin would show themselves in the circulation of only 
very limited sums.’’ ° 





The Quarter’s Shipbuilding. — Lloyd’s legister Ship- 
building returns for the quarter ended September 3oth 
show that the tonnage under construction in Great Britain 
and Ireland—1,009,155 tons—is over 84,000 tons less 
than at the end of June, 1925, and about 459,000 tons less 
than the tonnage building twelve months ago. The 
tonnage on which work was suspended at the end of Sep- 
tember, 1925, amounts to 81,000 tons, as compared with 
37,000 tons at the end of September, 1924. The 
present totals are the lowest recorded since December, 
igog, and are 881,000 tons below the average tonnage 
ilding during the twelve months immediately preceding 
e 


only 


war, 1.€., 1,890,000 tons. An increase is shown in 
commenced during the quarter, namely, 
200,551 tons, as compared with 159,805 tons during the 
second quarter of 1925, but the tonnage launched during 
the present quarter—225,236 tons—is 72,925 tons lower 
than that for the previous three months. The total mer- 
hant tonnage building in other countries—1,197,750 tons 


bt 
th 
the tonnage 


’ 
is about 78,000 tons less than at the end of June, 1925. 
The figures for the leading countries abroad are :—Ger- 
many, 306,626 tons; Italy, 269,802 tons; France, 150,220 
tons; Holland, 127,775 tons. The tonnage. com- 


ae ed ee Was 244,002 tons, and 250,378 tons were 
aunched, an increase, as compared with the previous 
quarter, of 11,693 tons in the tonnage commenced, and 
of 44,748 tons in the tonnage launched. The 
total world tonnage under construction —2,206,905 tons— 
shows a decrease of 162,926 tons as compared with the 


previous quarter, and 1s 1,239,053 tons below the highest 
pre-war record reached on June 30, 1913, viz., 3,446,558 
tons. There are at the present time under construction 


1 


in the world 21 vessels of between 10,000 and 20,000 tons 
each and 10 of 20,000 tons and upwards. Twelve out of 
the 21, and five of the larger vessels, are building in Great 
Britain and Ireland. The returns show that there are at 
the present time 48 steamers and motorships, each of over 
1,000 tons, with a total tonnage of 344,136 tons, under 
construction in the world for the carriage of oil in bulk. 
Of these tankers, 19 of 135,224 tons are under construc- 
tion in Great Britain and Ireland, 10 of 89,600 tons in 
Germany, and 11 of 65,900 tons in Holland. The tonnage 
of vessels now building in the world, which are to be fitted 
With internal combustion engines, amounts to 1,088,888 
tons, while the tonnage of steam vessels under construc- 
tion Is 1,090,456 tons. The motor tonnage thus practically 
equals the steam tonnage, showing the remarkable de- 
velopment which is taking place in the adoption of this 
system of propulsion. The tonnage of motorships_ build- 
Ing at the end of September in Great Britain and Ireland— 
356,480 tons—amounts to 55 per cent. of the steam 
tonnage under construction. In Denmark, Germany, 
Holland, Italy, and Sweden the motor tonnage under con- 
struction greatly exceeds the steam tonnage; the com- 
bined totals for these five countries being 207,955 tons of 
Steamers and 636,542 tons of motorships. The world 
figures include 103 motorships each of between 5,000 and 
10,000 tons; five of between 10,000 and 15,000 tons; six 
of between 15,000 and 25,000 tons; and one of about 33,000 
tons, The interim report on the subject of foreign com- 
Petition by the Federation of Engineering and Shipbuilding 
lrades to the executives of the trade unions concerned 
Comes to the conclusion, with reference to the contract for 
five large motor-ships placed in Germany by Furness, 
\ ithy and Co. last March, that there was no substance 





in the claim made that the difference between the British 
price and the German price was due to the German system 
of inter-association of firms controlling all the processes 
from the raw material to the finished article, since the 
lowest British tender was submitted by a firm who had 
interests in iron and steel and coal in much the same 
manner as the German firm. The report gives a table 
of wage rates, which seems to afford a good explanation 
for the loss of the contract. Weekly time rates for skilled 
men at Hamburg are given as 35s 8d to 37s 10d, against 
448 6d at Rotterdam and 55s 6d on the Tyne; for un- 
skilled men, 28s 1d to 30s 3d at Hamburg, against 33s 
at Rotterdam and 38s 6d on the Tyne. 





Iron, Steel, and Coal Production.—From the September 
production figures just issued by the National Federation 
of Iron and Steel Manufacturers the decline in production 
of iron and steel appears to have been checked, though 
whether permanently or not remains to be seen. The 
production of pig-iron in the 30 days of September 
amounted to 448,700 tons, or 4,200 tons more than in the 
31 days of August, in spite of the fact that there was a 
net loss of seven furnaces in operation during the month 
—the three furnaces which were blown in being of much 
greater average capacity than the ten which were blown 
out or damped down. Steel production showed a marked 
rise over the holiday month of August, and registered 
638,goo tons, the highest output since May, and within 
6,000 tons of the output in Septeinber, 1924. Imports and 
exports were in each case lower than any previous month 
this year, imports possibly on account of the Belgian 
strike; imports amounted to 199,000 tons and exports 
to 273,200 tons. A further fall took place in prices, and 
the Board of Trade’s index number for September stood 
at 21 per cent. above 1913, compared with 23 per cent. an 
August and 4o per cent. in September, 1924. The unem- 
ployment percentage in August was 20.7 in pig-iron 
manufacture and 25.9 in steel rolling mills and puddling 
furnaces. Now that German figures of production are 
once more available, it is interesting to compare the pro- 
duction in the U.K. with France, Germany, Belgium, 
and Luxemburg :— 


(In Thousands of Gross Tons.) 


ee - 























| U.K. { Germany. | France. Belgium. |Luxembure. 
Average Monthly. “Pi ee Pie |. , P'g- as Pic. aes oe Pic- Te 
’ ieee oe S- lose ig-\o ig 
iam. Steel. iron, Steel.| on. Steel. iron, | 5*€!+| iron, Bteel. 
oe Ball — eT _————— EEE 

ED 6.0: xgeweeenedis 6200 706°8! 404-9 5172, 445°6 | 4191, 1791 186°2 | 115°4 98:3 
Nt Waveneaeeuces 6099! 685°1| 640°9| 806'8) 625°2! 566°0 | 230°3 254°7/ 1770 154°3 

1925— | | | 
lst quarter...... 5748 | 647°4! 910-1 |1,163°4) 654°7 | 585°4 | 254°8 2475 | 1879 1662 
2nd_s,, weeeee| 551°6| 611°5} 918-1 |1,0/8°8) 687°7 | 585°1 | 247°9 229°8 | 1861 1€5°8 
OS Pere 492°7. 590°4| 872°01,014°S| 712°8| 6156) 165°8 152°7 | 1994 1791 
August. ........- 4425 | 4771 | 7539) 885-4) 781°4) 6071! 1634 1479) 1987, 1708 
September...... 4487; 6389) | Ce i gE or Aa 


The effect of the metallurgical strike in Belgium will be 
noticed, but apart from that all countries show steady 
progress, and Great Britain will be the only country .n 
which production for 1925 will be less than for 1924. 
Small wonder that the condition of the industry is caus- 
ing concern to the Government, and that the Prime Minis- 
ter was himself present at a meeting of the Civil Research 
Committee on Monday last at which the position was 
considered. The output of coal in the four weeks ending 
September 26th averaged 4,301,800 tons per week, com- 
pared with an average of 3,899,000 tons per week in 
August, when output was affected by the holidays. Exports 
of coal increased and amounted to 3,902,000 tons, com- 
pared with 3,272,100 tons in August and 5,098,400 tons 
in September, 1924. Of the total exports 725,600 tons 
went to France, 567,400 tons to Italy, 377,900 to Ger- 
many, and 278,300 tons to Sweden 





Iron and Steel Production in Germany.—The issue of 
Stahl und Eisen for October 8th contains the welcome 
announcement that in future production statistics of iron 
and steel will be published regularly—the production of 
pig-iron and crude steel monthly, and of rolled products 
at longer intervals. The results for the years 1910 to 
1924 were published in Stahl und Eisen of February 12th 
and 26th last, and summarised in our issue of March 28th. 
The current issue gives the monthly production of pig- 
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iron and of steel from January, 1924, to August, 1925; 
pig-iron is analysed according to the kinds of pig-iron 


produced, and also according to the producing districts, 
while steel is also divided as between the 
open-hearth processes, and as between acid and_ basic. 
Since the figures have not vet appeared any English 
journal, we give in the table bclow the number of furnaces 
in blast and the production of pig-iron and steel 


bessemer and 


monthly 











from January, 1924 :— 
GERMANY—FURNACES in Buiast and Propiection of Pic Iron and 
STEEL Montutiy, January. 1924, to Avaust, 1925. 
~-—— Production-——- 
Furnaces Pig Steel Ingots 
in Tron. & Castings 
1924 Blast. (In Metric Tons.) 
SONUATY ocnss.ss00 BD 377,800 .... 486,900 
February ...... : 86 992,000 .... 622,900 
March ....0s<<« . OB 4 649,100 .... 843,700 
RD Ng 107 - 698400 .... 943.000 
May ...<- kekeee Oe -- 520,000 .... 670,400 
i cocs odkcean » 205 559,500 .... 723,000 
July.... cesses WO osse§6«€©6h 0D 20D «tj... 9123:600 
August ..... ‘ 90 . 681,200 808,900 
September ........ ee 696,700 .... 866,400 
October ..... a 759,200 .... 939,600 
November > BDL sess §=6TORIUOD. o<. 968,600 
December ........ 106 .... 873,000 1,049,200 
‘> wees BARRED 9,835,200 
1925— - ——_— — 
January ......ee0. 113 .... 909,800 .... 1,180,900 
February ........ 120 .... 875,300 1,155,400 
MARE. scscncsecnss SER «20 SODBDO .«... 1:900:300 
April oe: | 896,400 1,064,400 
OVee ss 4s cous be 120 .... 960,500 .... 1,114,700 
SD: chskoersesss 119 .... 941.200 .... 1,108,800 
PERV koh essen oe. 108 .... 885,900 1,031.000 
August ....< se 101 .... 765,900 .... 899,400 


It will be scen that the production rose fairly steadily from 
the beginning of 1924 until March of this year, when a 
maximum was reached, both in the case of pig-iron and 
of steel. Since that date there has been a decline of 
practically 25 per cent. in cach case. Of the total produc- 
tion of pig-iron in the first half of this vear (5,571,900 
tons), 79 per cent. was produced in the Rhenish-West- 
phalian district, and of the output of steel (6,833,500 tons) 
approximately 81 per cent. also was produced in 


the 
Rhenish-Westphalian district. 





After the Rubber Boom.—A 
spondent writes:—The flame of 
been burning so brightly during the past few weeks in 
the rubber market suffered an extinguisher a few days 
ago when it was reported that negotiations were on foot 
which, if completed, might result in a considerable addition 
being made to the exportable allowance of rubber per- 
mitted under the Stevenson Restriction Scheme. As 
everyone is aware, the companies will be allowed automati- 
cally to increase their exportable allowance by 10 per 
cent. on November 1st next, and for this the market was 
quite prepared. According to cables 
official sources, there is a_ possibility 
being raised by another 10 per cent., making it 95 pet r 
cent. of the standard production tot: 1 W ithout stopping 
to inquire into the likelihood of this report being true, 
to discuss the effect which, if correct, it might have upon 
the rubber industry, speculators rushed helter-skelter to 
sell their rubber in Mincing lane and their shares jn 
Throgmorton street, with the result that there has been 
a very noticeable setback in the prices of the raw stuff 
and of shares. The loss was partially regained, but the 
boom, as such, has suffered a check. There has been a 
good deal of scattered selling, people coming in from all 
parts of the provinces as well as London with a view 
to lightening their commitments and taking the remark- 
ably fine profits which, in the majority of cases, they are 
still able to secure. By unanimous consent, the position 
and outlook for the industry are as promising as ever. 
It is not thought likely that raw rubber will fall back to 
any material extent. Only the hyper-cautious take into 
consideration the fact that the Americans have recently 
started to plant rubber, and that, in five or six years’ 
time, they may be able to supply from their own fields a 
good proportion of the rubber that they will require. But 
what may be called the technical position in the Stock 


Stock 


ex 


Exchange corre- 


citement which has 


received from un- 


of the allowance 


or 
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Exchange is the reverse from what it was a weck ago, 
experience shows that every boom is_ succeeded by re. 
action, and, what is less well recognised, that once a 
check has been administered to a furiously rising market. 
it takes a good deal to relight the fires of enthusiasp 
whose flames sent prices soaring. In spite of the fac 
that contango facilities have been neither extensively 
granted nor demanded, the fact remains that people are 
left bulls of rubber shares which they bought more or less 


as a speculation. Behind these, however, there stands g 
solid phalanx of speculative investors who have bee 
attracted by the extraordinary change in the position of 
the rubber industry, and who are impressed by the bumper 
dividends being declared every day. They know hat the 
results for the periods just finished are likel ly to be greath 
exceeded by those to come in a year’s time, and that the 
dividends for 1926 can be trusted to aihitete those of 
1924-5. 

Bunker Oil.—The fall in the prices of bunker coal 


has been followed by a reduction of 5s per ton in th 


price of fuel oil and of 10s per ton in that of Diesel oi! 
This brings back fuel oil and Diesel oil nearly to the price 
level ruling at the beginning of 1924. It is somewh 
remarkable that bunker oil prices up to this point shoul 
have remained stable for a little more than a vear, seein 
that the balance between supply and demand in the fut 
oil business is almost impossible to maintain. — The 
fluctuations in prices since ‘* bottom ’’ prices were reached 
1 July, 1922, have been as follows: 
K. Prices PER Ton, Ex TANK. 
Fuel Oil. Diesel Oil. 
s a s d 
July 15, 29BB ..rccccsccccsccsse @ O 80 0 
February 12, 1925 ....cccsscces . & O 80 0 
TPT. Je Lo) re a O° DD és 85 0 
SORUATG 4, BOSE oa 00000004 ° 72 6 .... 87 6 
February 2, 1924 ......0. cone 77 6 92 6 
rr a  —- 102 6 
April 7,192¢ ..... cpeastas oveoe 87 6 1... 107 6 
July 4, 1924........ aan wee aon eS 
September 22, 1924 .......0.+0. 1. Se cies 97 6 
October 3, 1925...... ee ee ne @hec 87 6 
These prices are ‘‘ex tank’’ at the bunkering depots 
For inland consumers there is an extra charge of 5s per 
ton, except in the case of Diesel oil, which is explained, 
no doubt, by the fact that Diesel oil for ships’ bunkers 
has to be of a specially high grade. This reduction i 
bunker oil prices can hardly be taken as another attack 
on the coal bunkering trade. The price of fuel oil, having 


regard only to calorific values, is still above tts parity wit 
that of coal. Shipowners who use fuel oil are 
for the indirect it brings and the 
efficiency that is gained. Industrial plants are con 
from to fuel oil burning for the same and 
, : Shh 
advantages, such as cleanliness in the of bak 
food factories In all cases it ‘ 
merely the question of comparative prices that decides tht 


using it 
savings increased 
verted 
othe 


CTICS, 


coal 
Case 


, hotels, and stores. is not 


type of fuel consumed. It should, of course, be apy re- 
ciated that the volume of fuel oil consumed in place 0! 
coal in industrial plan‘s is a negligible, and in the case 
of ships’ bunkers still a very small, percentage 0! the 
total volume of coal consumed. For example, for the 


fuel 
ign 


eight months e nding last August only 670,000 tons 0! 
oil were shipped as ‘huoke rs for vessels engaged in fore 


trade as compared with nearly 11 million tons of coal. 


The recent reduction in oil bunker prices can, therc!ore 
be regarded not as an attack on coal, but as an indication 
that fuel oil supplies are on the increase, and that the 


stocks of the large oil companies are becoming +‘ — 
The rapid development of the Venezuelan oilfields t his 
year, which are big exporters of fuel oil, and the cxcep 
tional increase in the heavy oil production of the Ame~ican 
fields are the chief causes of the over-supply of fuel oil 
prevailing in the world’s markets. 


Conditions in Cuba.—Late advices received from Cuba 
writes a correspondent, give the estimated yield of sugat 
from the 170 mills that have been grinding this season, 
at 5,100,000 tons (a not inconsiderable contribution to 
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world’s entire consumption of between 18,000,000 
21,000,000 tons), and forming a production well in 


1924. ‘The size of the output has occasioned 


the 
and ) 
advance ot 


som surprise, in view of the unsettled labour situation 
id the several mill strikes that characterised the begin- 
atlas of the season. The trouble was only temporarily 
quelled by the offer of higher wages. It is recognised 
that before the next sugar season comes round a Cone 
siderable change in the labour position will have to be 
met and surmounted. This must have no small bearing 
jon the expense-ratio of the principal sugar-carrying 
ailway, the United Railways of the Havana, with its 
hig -organised system of 1,250 miles of track, mainly 
dependent upon the fortunes of the sugar industry. — It 

not thought possible that the present moderate ratio of 





62 per cent. working expenses can be for long main- 
tained. The margin of profit realised upon sugar sales is 


revarded at present as no more than ample to finance 
itions, and but little surplus remains available to liqui- 
old The low selling prices of the cane pro- 

falling in December last to $0.03 per Ib—greatly 
disheartened planters, who have received little 
agement the news of large crops swamping 
market from Hawaii, British India, and Java, which 


opt 
date balances. 
( ct 
encour- 
the 


has 


since 


suddenly become an important factor in the market. In 
Kkurope, also, heavier beet supplies are now forthcoming, 
Bulga Kranee, and Hungary being contributors to the 


estimated production of over 8,000,000 tons, this vear, or 
out 25 per cent. above that of While the 
Cuban Budget the fiscal year 1925-1926 exhibits an 
increase in expenditures and revenues—$83,787,590 and 

1,049 respectively—these advances are likely to 
apparent than real. The 1924-1925 Budget 
$65,135,643, and revenue $71,048,200) was 
continuation of the Budget of 1923-1924, and 
vraisemblance to the actual revenue and 
both of which were swollen by unexpected 
icipated amounts. The floating debt is being 
factorily settled, however, in accordance with the 


riiy 


last season. 
for 


954,7' 
prove more 
expenditure 
merely a 
little 


CX] enditure, 


w specially passed providing for the same in the form 
of instalments over a period of four years. The close 
of the year threatens trying times for many Cuban indus- 
tries, which, kept in a state of continual unrest by the 


find it difficult to shake off 
has befallen them. The build- 


labour and political situation, 
the partial paralysis that 
ades would 


in appear to be an exception, but even 
here financing new projects has become exceptionally 
dificult. In Eastern Cuba, which is always affected by 
conditions on the sugar plantations, several proposed 
undertakings have been temporarily abandoned, and a 
close time in such luxuries as motor-cars and pianos, 
costly garments, &c., has been declared. There has been 


a heavy increase in unemployment, while one report has 
it that some food-importing firms, 
order to 


hard pressed, and 


secure have been 
compelled to dispose of their stock at prices much below 
cost. 


funds to meet maturing bills, 


Uruguayan Railways —The repcrt for the year ended 
June 39, 1925, of the Central Uruguayan Railway end its 
fall 
in net receipts, it has been found possible to pay increased 
dividends. £ By 
2, has prevented any fall in the saleines 
Uruguay 


extensions shows that, in spite of a of 9.78 per cent. 


tn 


The much smaller loss on exchange, a7' 


as against £,167,39 
available for distribution. — In railway receipts 
depend closely upon the prosperity of the meat. trade. 
This industry has in the past year suffered severely from 
adry spring, followed in May and June by torrential rains, 
froma plague of locusts, and from the diminishing demand 
for animals of the Continental type owing to a rew 
French and Belgian liking for prime meat. Trade with 
Brazil has been curtailed by the unsettled condition of 
the State of Rio Grande (Brazil). It is interesting to hear 
the complaint of the general manager that ‘‘ the short 
distance traffic of the Central Railway 
judiced by the competition of road transport.”’ 
the combined system for the past 12 years are summarised 


proper was pre- 
Results for 


in the following table :— 


~ 
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LEGAL & GENERAL 


ASSURANCE SOCIETY LIMITED 


1836. 








Established 


LEASEHOLD REDEMPTION 
POLICIES 
10, FLEET STREET, LONDON, E.C.4. 


Bar. 


Head Office: 


near Temple 


Assets Exceed - - £16,750,000 














General Manager: W. A. WORKMAN, F.I.A. 

Gr | Percentage 

Year a “neg  xpenses.} Profit. | of Expenses 

. } to Receipts. 

ney ee 
1913-14 ............, 1,103,229 | 622,727 | 480,502 56°44 
ESEA-15 ccccssicsees.| OG767% | SER684 384,083 59°43 
1915-16 ............) 1,088,956 | 669,208 | 419,748 61°45 
BOMOEEE wisi: veiw: sciis 1,178,602 771,433 | 407,169 65°45 
IBD eo aceineeialcicias 1,542,320 | 1,010,288 | 532,041 65:50 
ESIS1D io cceccescces! L192 804 | 1. 21I96GRO | STS1I5 68-03 
1919-20 ........+.++) 1,892,902 | 1,245,944 | 646,958 65°82 
BOER waeensces .., 1,879,630 | 1,504,995 | 374,635 80:07 
Ue) ee --| 1,891,302 | 1,207,917 | 683,385 63°87 
Be nae cacao 1,989.203 | 1,172 769 816,434 58 96 
N9Z5-24 .ccceceesses| 20a 000 | t.a94,100 | 849,891 59°58 
BUSCae Kcaaidisinniae ws 2,074,710 ' 1,307,709 766,803 63°04 

The decline of 1.3 per cent. in gross receipts is due to 

smaller receagien from livestock. Cattle traffic yielded a 

total of £.385,528 (fall of 8 per cent.), and sheep trafhe 

vielded £34,869 (fall of 42 per cent.). Goods traffic, on 

the other hand, produced £46,024 (5 per cent.), and 


passenger trafie £2,712 (1 per cent.) more than in the 
previous vear. Total w oe expenses were 4 per cent. 
higher than last Analysis of this increase shows 
that salaries and wages were responsible for 445,579, fuel 
for £3,456, general material and sundries for £998, and 
ze expenses’ for £6,975. More men have been 
employed on stations and trains in order that working 


vear 


other 


hours might be reduced to the legal eight hours’ day. 
Expenditure on fuel oil has risen by £,27,171, and ex- 
penditure on coal has fallen by £23,669. Exceptional 
expenditure for the repair of damage by floods in the 


northern extension sonntied All 822, and was debited to 
Separate “figures for the main line and 
given below :— 


the renewal fund. 
the extensions are 


ue iM ae 
; Percentage 


Gross 


| Working | 





7 es > | =~Profit. | of Expenses 

Receipts. | Expenses. | to Saco 
scission ain scence epeacnscsiveminia dinates atcha _ 

£ | £ | g ff % 

Central Uruguay ..... 1,448,169 ; 1,003,348 | 444,821} 69-28 
Eastern Extension 315,628 | 145,423} 170,205: 4607 
Northern Extension.. 158,212 | tS, 150 | 83,061 47-5 
Western Extension ..| 152,700, 83,985} 68,715}; 55:0 





The oe in net profits on the Eastern Extension was 
£1,022 and on the Northern £3,274. On the Western 
Extension there was an increase of £270. After paying 
fixed charges and interim dividends on eect oe ovens 
shares the main line accounts shows a balance of £146, 

Payment of a final 2% per cent. on the 54 per ‘cent. one 
ference shares and of 3} per cent. on the ordinary shares 


(making 6 per cent. in all, as against 5 per cent. last 
year) absorbs £92,000, and a balance of 454,123 1s 


carried forward. The Northern Extension paid 6 per cent., 


is against 54 per cent. last year, and the eastern g per 
cent., as against 8} per cent. 








The Scarcity of Zinc Supplies— There has been an 
intense run of demand on G.O.B. zine, just lately, on clear 
indications of a serious shortage of supplies on a rather 
deficient world’s © utput, combined with a steady increase 
in consumption. The price for near delivery this week 
" is risen to about {40 15s a ton in the open market— 
the two extreme points reached last year were £39 and 
£29 158--but it is to be feared that consumers will be 
faced with a serious state of seareity over the end of the 
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year, 
prices 


which will render the establishment of still higher 
almost inevitable. In fact, the position threatens 
to become acute and almost similar to that experienced 
about five vears ago, when the scarcity which followed 
the war period enabled the American producers practi- 
cally to dictate their own terms for European purchases. 
From the lowest point seen this year, current values in- 
dicate an appreciation of, roughly, £9 10s a ton, but 
the world’s stocks have dwindled fast within the last two 
months, being estimated at well under 20,000 tons, or 
only about one-half the estimates current about 
months ago, when consumption was on a more restricted 
scale owing to decreased activity in the galvanised sheet 
industry. This industry across the Atlantic has been very 
active lately, and the mills in this country are doing muc h 


SIX 


better. In addition to this, there has been a large expan- 
sion in the outlet for zinc sheets, an order coming to 


hand this week from the River Plate for 1,000 tons. 
There has been a shortage of zinc ores for some time past, 
which partly accounts for the backward state of the metal 
output. The latter has been practically stationary in 
America for months past, and at a diminished rate in 
Belgium. The American statistics cabled this week for 
September are certainly very striking. Smelter’s pro- 
duction was 47,384 short tons, against total deliveries 
of 52,620 tons (including shipments to Europe of about 


4,000 tons), so that stocks were reduced by 5,236 tons 
to 11,796 tons, this being the lowest record for years. 


Stocks in Belgium are said to be small, and there is no 
large surplus in Germany. An increased output is badly 
needed if current needs are to be adequately met; this 
country’s consumption now calls for imports at the rate 
of about 12,000 tons a month. It may be recalled that the 
top price touched in 1920 was about £64 a ton. 





Rand Reports.—Our Mining correspondent writes :— 
The annual statements are now available of the four 
‘* Corner House ’’ companies whose accounts are made 
up to June 30th. Of these, by far the most important, 
of course, is the New Modderfontein. This company 
continues its record-breaking career. Although the gold 
premium during the period covered brought in only 
£68,100, as against £229,500 in 1923-24, the working 
profit came out more than {£100,000 up at £1,939,000. 
An increased tonnage was crushed for a yield of 9.9 dwts, 
or about } dwt more than previously. The working ex- 
penses were inflated by outlay in connection with the 
equipment of the mine with improved appliances, and also 
by the performance of a substantially increased develop- 
ment footage. Nevertheless, the ratio remained at the 
former level of 17s 1d per ton. The final dividend of 60 
per cent. raised last year’s total to 110 per cent., as 
against the round 1o0o per cent. paid in respect of the 
two preceding periods, and still left the increased balance 
of £263,200 to be carried forward after providing nearly 
£300,000 for taxation, as well as a net outlay of £121,700 
upon capital account. On the whole, the development 
work was not quite so productive as before, the ore 


reserves at 9,090,000 tons, value 8.5 dwts, showing little 
change. It is interesting to note that in addition to the 


work on the main reef leader, a considerable amount of 
prospecting was done on upper leaders in the north-west 
section of the mine. It is not yet possible to gauge the 
extent of these ore bodies, but results so far are en- 
couraging ; of the distance sampled, 60 per cent. exposed 
payable reef. The greater part of last year’s capital ex- 
penditure was incurred in the sinking of the No. 2 circu- 
lar shaft and incidental work. The consulting engineer 
intimates that further heavy outlay will be necessary dur- 

ing the current year in the same connection. Neverthe- 
less, there appears every prospect that the company will 
be able to maintain its improved results. The full state- 
ment of the Modderfontein East adds little to the sum- 
mary of salient particulars cabled some weeks ago, and 
commented upon in our columns. The re port of the Con- 
solidated Mine Reef confirms the impression based upon 
the quarterly reports that developments during the year 
had taken a turn for the better from the standpoint of 
values. At 1,104,200 tons the ore reserves show only a 
small expansion over those at the end of June, 1924; but 


the value, 7.6 dwts, is } dwt up. Even now, however, 
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the company is not in a position to keep its mil] going 
with ore from the estimated reserves; hence it will c 
necessary to continue the policy of obtaining as much 
material as possible from reclamation and other sources 
From the financial standpoint last year’s results display 
a considerable falling off, the effect of a fair in: rease in 
the qui intity of ore milled, and of a reduction of Is per 
ton in costs, being more th: in offset by the great decline ; 

the revenue from gold premium. Hence the working 
profit figures at no more than £126,000, as compared with 
£189,400; and after providing for capital expe ndit ire and 
taxation only 8} per cent. could be paid, against 
124 per cent. in respect of 1923-24. Even now the credit 
bal ince has had to be drawn upon to some extent. The 
shares have lately been in demand for Johannesburg ac. 
count, from which the inference may be drawn that de. 


as 


velopments have at any rate not shown any falling of 


since the close of the financial year. The report of the 
Nourse Mines, one of the older main reef propos sitions 
does not make at all a good showing. An increas of 


quantity of ore was milled at a smaller lower cost ratio 
than before, but the grade of the ore fell away somewhat, 
and the revenue from gold premium amounted to only 
£15,500, or about a quarter of the amount for the pre. 
ceding year. Hence the total working profit figures at 
no more than £29,700, in pli rice of £08, 000, the average 


per ton being 1s, as against 3s 5d. According!y . the 
dividend had to be cut down from 8} per cent. to 2} 
per cent., leaving the slightly increased balance of 
£80,400 to go forward. The development footage 
totalled 27,700, in place of 21,400; nevertheless, the ore 


reserve tonnage of 1,001,200 tons shows a small decline, 
and enhances the necessity of conserving the reserves 
Operations were to some extent hindered by _ shortage 


of native labour during the latter half of the period. Alto- 
gether, unless some drastic change has taken place in the 
meantime, it is difficult to understand the recent improve- 
ment in the price of the shares. 





1) 


Transvaal Output in September.—The output of gold 
from the mines of the Transvaal amounted to 797,247 
ounces of fine gold during the month of September, 
compares with 808,218 ounces produced in August and 
799,422 ounces in the month of September last y‘ The 
following table shows the monthly output for the past six 


whicel 

















years :— 
1919, 1920, 1921. 1922. 1923. 1924. 1925. 
_— —| =| . 
Fine Fine | Fine | Fine Fine Fine Fine 
Ozs. Ozs. | Ozs, Ozs. Ozs. Ozs. Ors. 
Jaruary.. 676,059 670,503 | 651,59 ( 764,469 | 796,768 | 823,692 
Febrnary.. 636,728 625,330 558,137 || 639,728 703,970 760,617 75335 
March |. 712,379 707,036 671,123 \ 761,586 795.671 825,473 
April ...., 694,944 686.979 681,382 | 511,338 743,651 | 768,925 Te1 19 
May 724.995 699,041 687,776 629,786 786,564 | 809.003 81 344 
June .. 702,379 715,957 678,490 675,697 | 755,309 | 773053 780,25 
esis emis 725,497 736,099 689,555 730,635 754,306 829,437 818,202 
August 706,669 702,083 711,526 | 752,490 769,371 | 809. 7 808,218 
Septemb’r 698,558 682,173 691,026 | 747,089 | 739,504 | 739,422 797,241 
Tota! ——_—-——_- — = —|——_— 
<M 6 278,208 6, 225, 201 | 6,02 ',608 | 4,686,763 | 6,779,750 | 7,142,465 7,207,782 
October... 723,722 662,472 707,825 | 778,159 793,842 | 827,585 ee 
November 677,970 633,737 | 704,236 | 764,476 780,639 | 802,315 
December| 650,791 632,215 681,847 | 790,712 778, 849 | 825,275 a 
Total . 8,350,091 | 8, 153, 625 | 8, 1145 - 516 | 1 7, 020, lo | 9, 9,133, 060 | | 9,55 597, 63 4 





The follow’ ing table shows the number of natives employed 








at the end of the last few months by members of the 

Witwatersrand Native Labour Association and Con 
tractors :— 

| Feb., | Mar., | Apr., | May, | June, | July, | Aug., | Sept 

1925. | 1925. | 1925. | 1925. | 1925. | 1925. | 1925. | 1925 

ne —_ - — anes — ee 

Gold mines ....| 182,099 | 179,05! | 176,18 172,982 | 169,810 | 169,433 | 168 900 169,38 

Coal mines ....| 15530 | 15,634 | 15.823 16,180 | 16,474| 16582 | 16,420 16,874 

Diamond ...... 3187 | 2,969) 3,071 3,.72 2,989 | 3,166 | 3,068 | 3,22 

boca ead 

| 200,816 197,664 | 1195, 082 "192,334 | 189,273 | | 189,181 1 188,388 | 189,46), 


The number of natives employed in all sections of mining 
shows an improvement during this month. 





International Statistical Institute.—The sixteenth ses 
sion of the International Statistical Institute was held at 
Rome from September 27th to October 2nd. But lof 
the war—when its operations were necessarily suspende ‘d 
—this would have been the twentieth session, as the 
Institute was founded in London in 1885, and, under its 


og 
rules, meets biennially. This was the second meeting 
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the Institute at Rome, the first having been held in 


i887. ‘The local arrangements were made by an 
Organising Committee, of which Professor Panteolone 
was chairman up to the time of his death. He was 
- -ded by Protessor Benini. Up to a few days before 
the meeting, the secretaryship of the local committee 
was held by Signor Aschieri, Director-General Italian 
Statistics, Who was succeeded on his death by Signor 


Antonucci. The work of the session was divided between 
three sections, Gy ling respectively with (1) Demography 
and Method, (2) Commercial Statistics, and (3) Social 
Statistics. cies were presented to the Second Sec- 
tion from the Joint Committee of the Economic Section 
of the League of Nations and the Institute on the 
Classification of Industries, Censuses of Production, 
Statistics of Production of Excisable or Dutiable Com- 
modities, and Statistics of Stocks; and to the Third See- 
ion from the Joint Committee of the International 

hour Office and the Institute on Statistics of Cost of 
Industrial Accidents, Unemployment, and 
Those reports aroused animated discussions, 
not only in the sections, but again when submitted with 
amendments to the General Assembly. Arising out of 
the report on wages, a committee of the Institute was 
appointed to study the question of the relationship of 
wages to cost, quantity, and value of production. The 
question of statistics of stocks of commodities was 
referred back to the Joint Committee for further examina- 
tion. The membership of the Institute, which is limited 
to 200, was much depleted by death during the war 
period, but elections held since then have resulted in 
raising the present number to 169, in addition to eight 


honorary members. About one-third of these have been 
elected since the war, and they include many of the 
younger generation of official and unofficial statisticians 
of ail countries. In view of the large influx of new 


of various inter- 


it was decided 


members, and of the establishment 
national organisations in recent years, 
te consider a revision of the rules for submission to the 
next session of the Institute, which will be held in 1927 


in Egypt. 





Sir Joun Fercuson, President of the Institute of 
Bankers, will deliver his presidential address in London 
nesday, October 28, at the Skinners’ 7 Dow- 
gate hill, near Cannon street Station, at 5.30 o’clock. He 
address the local centres at Newton Abbot and 
Plymouth on October 21st, and the Institute of Bankers 


in Ireland at Belfast on T November 3rd. 


Wlil also 


uesdayv, 





Opersea Correspondence. 


UNITED STATES.—FRBNCH DEBT NEGOTIATIONS— 
EFFECT OF BRITISH BANK RATE CUOT— 
COMMODITY PRICES. 

(FROM OUR CORRESPONDENT. ) 
New York, October 6. 

Tne rather sudden collapse in the French debt negotia- 

tions, which came just after hopefulness had turned to 

Oj ptimism, caused a wave of disappointment that has been 

fol lowe d by a feeling that the outcome, perhaps, was not 

so bad after all. Just what the cause of the collapse was 
is not entirely clear. Some went so far as to say, and 

W — a certain air of what is, perhaps, misleading plausi- 

bility, that indisereet publicity killed the settlement. 

heron to this view, the French delegation g gained the 
idea that a section of the American commission favoured 
the acceptance of M. Caillaux’s offer; but premature 
publicity from French sources not only upset the American 
commission, but allowed the irreconcilables to rush to the 
President with strenuous protests before the American 
commissioners were able to reach the executive. How- 
ever, it probably is nearer the truth to say that a differ- 
ence in opinion over French capacity for payment, and 
fear, on both sides, of troubles with the legislative 
branches of the two Governments, were the real obstacles. 


One May assume that the readers of this letter are 
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familiar with M. Caillaux’s first and second offers, and 
with the counter proposals of the American commission. 
The difference in the two theories of French payment 
capacity that were embodied in these different positions 
may be explained, perhaps, by, on the one hand, the 
Irench conception of their country as an old one with a 


stationary populat ion, and, on the other, the American 
idea of natural French recovery and natural French 
growth. The contrast in these conceptions is not un- 


natural when the experiences and psychologies of the 
two peoples are taken into account. In any event, it led 
to a somewhat paradoxical situation in that the Americans 
were inclined to argue what they would have considered 
to be the French position—that is, small early payments 
and comparatively large ones later on, while the French 
were placed in the position of arguing what might have 
been regarded as what the Americans would want, that 
is, relatively payments at once. 

The final proposition, with France paying M. Cail- 
laux’s offered $40,000,000 for five years, does not, of 
course, provide the final settlement that had been hoped 
for, It thus fails to provide that element of stability in 
international finance that had been considered as one of 
the chief benefits that would accrue from the negotiations. 
It makes more difficult the settlements with other debtors, 
and it leaves French credit still somewhat in the air. 
It also leaves the question of the French debt to plague 
the politicians and their publics afresh. These are fairly 
clear disadvantages. On the other hand, the final arrange- 
ment does have this considerable merit. Neither side 
really has a very clear idea of what France will be able 
to pay five or ten years from now. Such being the case, 
the temporary settlement, which constitutes a partial 
moratorium, will provide a period during which evidence 
on the point of capacity will accumulate. At the end of 
five years, so many of our bankers reason, we shall have 
a great deal better idea of what France can pay than at 
present. Some of our bankers and economists point out, 
in fact, that it would have been unfortunate for M. 
Caillaux to have signed up for amounts that France could 
not pay, perhaps amounts as large as he offered. The 
French Finance Minister’s reply probably would be that 
his offers were contingent on the much-discussed safe- 
guard clause. 

The next steps in the matter are, of course, with the 
two legislatures. If the French legislature accepts the 
arrangement, it is assumed that the American prohibition 
on French loans will be removed. Meanwhile it is taken 
for granted that our bankers would, in any event, wish to 
watch the trend of developments before pushing ahead 
with any important loan negotiations. Before leaving the 
subject, it may not be amiss to emphasise one useful 
purpose that the negotiations have served. The French 
have acknowledged their debt in unequivocal terms, and 
have made a serious and sincere effort to fund That 
certainly is an important gain. So is the fact that the 
negotiations were conducted with frankness and good 
feeling. Nothing happened to shake the negotiators’ con- 
fidence in each other; on the contrary, it is altogether 
probable that both sides had a much fairer appreciation 
of each other’s position when the negotiations were over. 

The surprise over the collapse at Washington was 
equalled by that occasioned by the reduction in your Bank 
some perenne our manent had been giving a — 


large 


rate. res 


discount. rate. The advance a open 
speculation in securities that had 
been going on on this side of the water had made many 
of our observers feel that a higher Bank rate here was 
more or less inevitable. Preoccupation with this line of 
thought led our people to overlook what was going on in 
the London money market. The idea of a cut i youl 
Bank rate never occurred to them. When the cables did 
bring the news from London there was a sharp revulsion 
in feeling with regard to our own Bank rate. Market 

followers. quickly assumed that with sterling close to the 
eold point and with the exchange under pressure on 
account of autumn needs, our central banking authorities 
hardly would take a step that would add to the difficulty 
of your position. In addition, it was pointed out that « 

higher Bank rate here would stanpty serve to attract more 
gold and balances from your side, and so furnish the bé ISIS 


aoe rve Bank" Ss 
market rates and the 
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for a further expansion of credit here. An advance of the 
discount rate would also, it was argued, provoke liquida- 
tion in securities and, perhaps, check the not too insistent 
industrial revival. In both cases the effect would be to 
restore cheap money, just as your higher Bank rate of the 
early spring attracted the funds that finally lowered rates 
in your open market. The conclusion of this line of argu- 
ment was that an advance in the discount rate now would 
check the present speculation and prepare the way for a 
new one. As a matter of fact, the market now thinks 
much less of the possibility of an advance in the Federal 
Reserve rate. 

Following the cut in your Bank rate, activity in the 
share market increased sensibly. In the ensuing week the 
turnover has been very heavy, sales passing the two million 
share a day mark. Prices have not, however, advanced 
sharply except in relatively few instances. The new 
buying that was released by the change in ideas on the 
money market has been met by rather heavy profit taking 
from more conservative holders. It remains to be seen 
whether a new set of buyers will succeed in adding to the 
profits of the old. That sort of thing has been going on 
for some time, many ‘* insiders ’’ having been bearish on 
their shares from much lower levels. Market loans un- 
doubtedly are very high; but this situation finds an offset 
in the fact that the banks hold an unusually large volume 
of high-class collateral against these loans, and_ that 
brokers’ customers seem to be maintaining unusually 
large margins. 

Current indices of commodity prices give no clear line 
on the question of whether an inflation is likely to develop. 
At present the movement of prices is irregular, with agri- 
cultural commodities reacting and industrial commodities 
firming up slightly in sympathy with the recent recovery 
in industrial activity. During September, Dun’s index fell 
half of 1 per cent., this decline following one of 1.2 per 
cent. during August. On the other hand, Bradstreet’s 
index rose 0.4 of 1 per cent. during September after 
having fallen 1.1 per cent. in August. There have been 
sharp declines in the prices of breadstuffs. Textiles and 
metals rose slightly. As yet there is little tangible evi- 
dence of an inflationary tendency in commodities. Per- 
haps our securities market is absorbing the money that 
might have been expected to set commodity inflation in 
motion. 





PRANCE.—M. CAILLAT X’S RETURN--THE DFPT 


QUFST ON—THE ECON. MI } POSITION— POLITICS 
AND FINANCE. 


(FROM OUR CORRESPONDENT.) 


Paris, October 14. 

M. Caittaux has returned from Washington ostensibly 
unsuccessful, but it would not be going too far to say 
that his non-success has been received by French opinion 
with a deep sigh of relief. France has made an offer to 
pay her debts both to Great Britain and to the United 
States, and has thereby shown her goodwill. Her offer to 
Great Britain ended in a tentative agreement being come 
to, but it cannot be said that the outcome of the London 
negotiations was greeted with any enthusiasm. The 
nation, as a whole, is convinced that it is not ina position 
to liquidate its debts to its two great war allies, and its 
attitude to the Caillaux missions to London and to Wash- 
ington was certainly nothing more than one of benevolent 
neutrality, coupled with a barely concealed apprehension 
that the Finance Minister might really come to an agree- 
ment that would involve the country henceforward in sub- 
stantial additional annual burdens. The feeling experi- 
enced when the failure of the two Governments to come 
to an agreement in Washington became known was 
exactly expressed by one of the newspapers, which re- 
marked that, as the acceptance of any of M. Caillaux’s 
offers would have been disastrous for France, his failure 
can only be regarded as a distinct diplomatic victory. 
Satisfaction is therefore felt at the fact that, now a much 
better offer than would be likely to be ratified by the 
Chambers has been rejected, the settlement of the whole 
‘inter-Allied debt question may be regarded as having 
been postponed for at least a few months. 
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We may now expect to witness a vigorous campaign, 
with the object of demonstrating to the world the in- 
tbility of France to carry out even the tentative offers 
nade to London and Washington. ‘This campaign, jn- 
leed, has already begun, and will undoubtedly grow jn- 


‘reasingly insistent in the near future. Behind it, as was 
suggested here a fortnight ago, is the doctrine that the 
only practical solution of the inter-Allied debt question js 


mutual annullation; and it must be admitted (ignoring 
for the sake of argument, the fact that annullation, in the 
end, would mean direct cash sacrifice by the Ameri 


ans, 
with only indirect benefit to the United States in the hape 
of the restoration of the world as a whole to economi 


health) that a very strong case is presented by the Irench 
thesis. At present, however, the annullation idea S not 
being given marked prominence, — What is_ 
emphasised is the actual situation of France, for tl ¢ pur- 
pose of manifesting her impotence to satisfy her British 
In this connection 


Heng 
Ine 


‘ trilein 
a SUKI 


Q 


and American creditors. 


article is published this morning from the pen of M. 
Henry Bérenger, the president ol the Senate F nance 


E Pets alee as 
Commission, who was one of M. Cailaux's | 


lieutenants at Washington. 


M. Bérenger points out that the Budget for 
for the payment by the French people of 37,¢ 
of taxation, which for a total population of 39,200,000 
works out at an average of g4of per head. The average 
income per head being 3,830f in 1925, this is equivalent 
to saying that the average Frenchman pays per cent. 
of his total income in taxation, compared w ith : 
by the Englishman, ig per cent. by the Italian, 17 per 
cent. by the Belgian, and 114 per cent. by the Ame rican, 
while the German. statistics are so well camouflaged 
that it is impossible to get at the facts in regard to that 
country.’ M. Bérenger quotes Mr Winston, the U nder- 
Secretary of the United States Treasury, as having told 
him in Washington that he the limit of 
taxation had been reached in this country. (M. Caillaux 
insisted on the truth of this view in his statement to the 
Finance Commission of the Chamber vesterday.) Deal: 
with the charge brought by Senator Borah and his 
Irance is wasting her 


1026 calls 


OOO ,OOO ,OOOo! 
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3 p cent, 


was convinced 


ing 
friends in the United States, that 
resources on militarism, M. 
whereas in 1913 this country’s expenditure on her 
and navv was equivalent to 887 per head of the popula 
tion, it is now only $68. 


To the accusation that France is flourishing econo- 
mically, and has enriched the war, M. 
Bérenger states the total nominal value of the whole of 
the French Rentes, and the Credit National, State Rail- 
way, Treasury, and National Defence bonds is 
73,000,000,000f, and had a real value at issue prices of 
158,000,000,000f. Their present cash value on the Bourse 
is only 110,000,000,000f. Calculated in gold francs, the 
real value of these securities at the time of issue was 
g0,000,000,000f, while their present value is” onl) 
28,000,000,000f, equivalent to a loss by French investors 
of 62,000,000,000f. M. Bérenger asserts that if to the 
issues quoted above be added the floating debt, which 1s 
not included in the foregoing figures, the total lost by 
French investors in these descriptions alone since 1913 
may be placed at 70,000,000,000f, or $13,000,000,000. 
To this must, of course, be added an equally heavy loss 
on the capital value of all kinds of banking, shipping, 
mining, railway, and other industrial securities. 


1 
that 
bila 


Bérenger asserts 


a 
army 


herself since 


The 
favourable balance on French foreign trade (which, by 
deducting the amount due to exchanges with the colonics, 
M. Bérenger brings down from 3,238 millions to 2,27; 
millions) he dismisses as precarious, while he insists that 
the revenue derived from ‘invisible exports,’’ in the 
form of the large amount spent by foreign visitors to 
France, is counterbalanced by the exodus of capital repre- 
sented by the sums sent out of the country by the 
2,000,000 foreign workers who have replaced _ the 
1,300,000 Frenchmen killed and the 700,000 disabled 
during the war. Certain of M. Bérenger’s assertions are 
undoubtedly open to criticism, and not everybody will 
agree that the widespread view that France has_ sub- 
stantially improved her situation since the war is so com- 
pletely an ‘‘ absurd and dangerous legend ’’ as he asserts 
it to be. The ill-considered boast of the American states- 
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man who recently proclaimed that the workmen in the 
Western Republic carry more gold in their teeth than 
that represented by the whole of the French si avings, how- 
bade a good deal of indirect confirmation in some 
Bérenger’s statements. 


ever, 
of M. 
Attention here is now focussed on two quite different 
problems, each of which has become of prime importance. 
The one concerns the situation of the Treasury and the 
other the repercussion that recent domestic and foreign 
events may have on the position of the Painlevé Govern- 
ment. So far as the life of the Ministry is concerned, 
much depends upon what happens at the forthcoming 
Congress of the Radical and Socialistic Radical Party at 
Nice. The importance of this fixture may be gauged by 
the fact that M. Painlevé, although not a member of the 
party himself, intends to speak in the Congress by reason 
of the fact that the group to which he belongs is one = 
the elements of the Cartel des Gauches, whose revival « 
definite dissolution will be the crucial subject of a 
cussion. In many quarters it is believed that the fate 
of the present Ministry is already sealed, and that the 
Nice Congress will bring matters to a climax. It is a 
matter of common knowledge that M. Caillaux’s Budget 
proposals have proved distasteful to a substantial pro- 
portion of the Chi imber—to the Left because they do not 
in the direction of increased taxation of 
wealth, and to the Right because they err in the contrary 
and his disappearance is anticipated. Should the 
the lists for which will close next 
than is at present ex- 
will be to some extent 
change of Ministry 1s 
Prognosti- 


go far enough 


sense 
new Conversion Loan, 
Tuesday, prove more successtul 
pected, M. Caillaux’s position 

strengthened, but even then a 
regarded as inevitable, and for many reasons. 
cations are widespread to-day that the present Cabinet will 
be replaced in the near future—cither just before or just 
after the reassembly of the Chambers in two or three 
weeks’ time—by a Government headed by M. Briand, or 
perhaps by M. René Renoult, with M. Briand as Foreign 
Minister 

Locarno confer- 
solution 


that the 
satisfactory 
than ever dominates 
the whole situation, and must do so for time to 
the negative outcome of the Washington 


ome. Both 
and the threat issued by the White House 


The financial situation, now 


ence appears to have resulted in a 


of the problem of war or peace, more 


some 


Conference 


yesterday not to consent to any future loans to countries 
which, 1 ‘France, are not liquidating their foreign debts 
have eft opinion in this country quite cold. French 


generally is distinctly averse to any proposal for 
loans from America, through what is believed to 
or Jess well-grounded belief that the American 
objective is to secure economic domination here. The 
problem of the moment is that of furnishing the Treasury 
with funds to meet the heavy calls that are imminent, 
Without involving recourse to further inflation. Require- 
ments to meet the maturity on July rst of the second issue 
Crédit National Bonds, amounting — to 

35291 were assured, it will be recalled, by in- 
creasing the authorised limits of the advances that can 
Treasury by the Bank of France and of 
On September 25th 8,236,934,000f oi 

yr five-year bonds became due 


opinion 


furthe: 


be a mor 


f 
O! 1Q22 


», Ol 0,000f, 


pe made to the 
the jjote issue. 


g22 Crédit National three « 


for repayment or renewal. M. Caillaux stated that 
2,25¢,000,000f of these have been presented for repay- 
ment. The operation, by arrangement with the banks, 


has not yet been actually completed, but this is only a 
matter of a few days, and the necessary funds are known 
This, however, will leave the Tre asury 
with an available margin of 1,200 millions before 
the limit of the amount it is authorised to borrow from 
the Bank will be reached, as shown by last week's Bank 
statement. Sales of Treasury Bonds, M. Caillaux “nore 
last night, continue satisfactory, and he was justified i 
pointing to the comparatively small percentage of “sore 
for w hich repayment has been asked as evidence that the 
revival of confidence which marked his return to office 
still continues. Taxation is coming in satisfactorily, and 
the new loan, whatever its ultimate result may prove, can 
only result in an appreciable relief to the Treasury. 

The prince ipal obstacle lies in the fact that on December 
8th the first series of 1922 three, six, and nine-vear Credit 


to be available. 


only 
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National Bonds come to maturity, representing a total of 
10,090,088,000f, by far the heaviest amount this year 
(the grand total for which is 21,617,022,000f). | The pro- 
posal has been mooted that steps shali be taken to provide 
for this heavy call by authorising a further, but temporary, 
substantial increase in the note The limit was 
raised last spring from 41 to 45 milliards, as a sequel to 
the Herriot Government’s troubles, and further raised at 
the end cf June to 51 milliards. According to the last 
statement there were 47,000,000,0c0of in circulation, so 
that there is still a margin of 4,000,000,o00f. It has to 
be remembered that, in additionsto the forthcoming Crédit 
National repayments, money will have to be found shortly 
to cover requirements connected with the Riff and Syrian 
operations, which were not provided for in the current 
year’s Budget. On the other hand, important results may 
be expected from the closing subscriptions to the loan, 

which cannot but have a happy effect on the Treasury 

In view of the whole situation, however, it is difficult to 
see how a further increase in the note issue can be avoided. 


issue. 





DENMARK.—PRICES AND EXCHANGE — BALANCE 
OF TRADE—MONETARY CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
CopENHAGEN, October 3. 
THE economic situation in Denmark is still dominated by 
the problems arising out of the krone rate. 
generally speaking, developments have taken the right 
First and foremost prices are continually de- 


However, 


direction. 
clining in accordance with the rise of the krone. In 
August the index of the Finanstidende dropped from 189 
to 168, and during September the figure has dropped still 
farther to 163. The index of the Statistical Department, 
which is to a greater extent based upon articles of con- 
sumption, and consequently is slower to be affected by the 


decline of prices, has at the same time declined from 212 
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to 197 in August, and subsequently to 186 in September. IRISH FREE STATE.—PUBLIC WORKS AND STRIKES 


It is believed here that the wholesale price level ought to 
be 178 if the present value of the krone is maintained. 
The index of the Finanstidende, as per October 1st, 
showed a level even 15 per cent. below this figure, while 
that of the Statistical Department is 8 per cent. higher. 
It should be remembered that such computations are 
always subject to sources of error, and therefore cannot 
give absolute and completely certain results. 

After the decline during September it may be assumed 
—states the Berlingske Tidende—that the retail price level 
has been reduced still further in the course of the month, 
and will progressively decline. The Danish retail price 
level is ascertained semi-annually only, in order to compute 
the official price-figure on which is based the wages and 
salaries of labourers and officials, but just now the 
quarterly collection of material for use in this connection 
1s in progress. 

In the balance of trade is likewise found an indication 
of the present economic conditions. In June the deficit 
of the balance was Kr.13,000,000, in July the figure was 
Kr. 10,000,000, but in August the deficit was Kr.1,000,000 
only, the against 
exports of Kr.162,000,000, which represents a consider- 
ably reduced turnover as compared with July. Clearly 
this movement is connected with the decline of prices, 
which tends both to limit the transactions of the merchants 
and also reduces value figures. The trade statistics, 
therefore, further indicate the present difficulties of in- 
dustry, which are responsible for an unemployment figure 
of about 28,000 men, or 12,500 more than at the same 
time last year. 

That a certain abundance in money suppli es is apparent 
under these conditions is not surprising. Accordingly 
the Nationalbank reduced its rate of discount for the 
second time on September 8th, and the Bank rate is now 
54 per cent., against 6 per cent. since August 24th, before 
which. date the rate was 7 per cent. The balance-sheets 
of the private banks at the end of August showed that 
loans had been reduced during the month by Kr.21,000,000, 
while deposits were inc reased by Kr.13,000,000. The re- 
duction of the total loans is due to the items, ‘ Cash- 
credits and “Current accounts,’’ and must no doubt 
be ascribed to reduced drawings by import merchants 
against cash-credits and documentary credits, owing to 
the strong rise of the krone during July and August. As 
far as the Nationalbank is concerned, the loan items have 
once more been somewhat reduced in the course of Sep- 
tember, while the note circulation, which at the end of 
September last vear was Kr.473,000,000, has now de- 
clined further from Kr.442,000,000 to Kr.430,000,000. 
During September the average note circulation was 
Kr.415,000,000, as against Kr.424,000,000 in August this 
year and Kr.455,000,000 in September, 1924. 

During September the sterling quotation has fluctuated 
between Kr.19.30 and Kr.20.08 as highest and lowest 
figure, while the dollar rate has moved between the limits 
of Kr.3.994 and Kr.4.153. There appears to be a certain 
tendency for quotations to remain at the present level for 
the time being, corresponding to a gold value of the krone 
of about 90 per cent., but nothing definite can vet be said 
with regard to the policy of the Government and the 
Nationalbank, as these two parties are at present nego- 
tiating with regard to an amendment of the Exchange 
Act in force, including presumably the establishment of 
new minimum rates for the krone, the rates previously 
agreed upon being long ago passed by actual dev elop- 
ments. The comparative stagnation of the exchange 

market lately is no doubt due to temporary inac tivity of 
speculative investors abroad— and possihty even in some 
cases to profit-taking. In Denmark it is fully realised 
that it will be important to retain part of the floating 
capital placed in this country, and if possible to endeavour 
to lead it into the bond market. It is not considered un- 
likely that a result of this kind may be attained if in future 
the krone rate is raised in a steady manner towards the 


final goal, which all quarters now agree should be the 
old parity. 


imports amounting to Kr.163,000,000, 


”” 


—WAGE RATES—SHANNON ENTERPRISE 
(BY OUR CORRESPONDENT.) 

DuBLin, October Is, 

activity 

the 


peat Cc 


reviving 
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internal 


are certain signs of a whic 
the depression 
been suffering 


But in common with its neighbours, 


THERE 
relieve 
has 


will Free 
State 
restored. 
State has labour difficulties to cope with. week 
Dublin was faced with an imminent. strike all its 
municipal employees, involving a possible suspension of 
important services, including water supply, lighting, and 
cleansing. A year and a-half ago the Local Govern. 
ment Department summarily suspended the Dublin Cor. 
poration—under statutory powers—and appointed three 
Borough Commissioners to administer the business of 
the city in its stead. The experiment has given general 
satisfaction, except to some of the dispossessed 
tain of the employees. The rates were reduced by 
the £1 last January, and a further reduction of the 
amount is probable next January. Housing schemes 
have been successfully pushed forward, as well as other 
schemes of work in relief of unemployment. Much of 
the road surfacing has been remodelled, macadam and 
granite square sets giving way to asphalt. The latter 
work, done by contract, was performed by labourers at 
50s per week where the Corporation had been paying 
unskilled labour 63s per week, with allowances, privi- 
leges, &c., which were estimated as an equivalent to gs 
or 10s per week extra. The Commissioners, turning 
their attention to street cleaning, eschewing direct 
entered into a contract with an expert from Paris, 
M. Bondeville, at a price said to represent a saving 
the ratepayers of £15,000 per annum. This ret 
redundant some 208 temporary labourers, who were, 
however, guaranteed other work for a year. Thercupon 
the regular municipal employees, who have pension rights 
forfeitable on any discontinuance of service, announced 
an immediate strike as from the ensuing weck 
unless the Commissioners agreed forthwith to cance] 
contract. Fortunately, the Commissioners, with the 
Government Department behind them, refused to b« 
timated and their firmness prevailed. Now Dublin 
have its streets properly and methodically cleaned for th 
first time in a generation, and, saving money in the pro- 
cess, will enjoy improved amenities and a really val aie 
boon from the public health standpoint. Another strike 
or quasi-strike is embarrassing the opening work of 
Messrs Siemens-Schuckert on the great Shannon 
scheme. These contractors offer for unskilled work in 
rural areas rates substantially better than those willingly 
accepted by unskilled labourers employed by County 
Councils on road works, which in turn are better than the 
rates paid to farm labourers. There is a deal of 
effervescence and turmoil, though practically no violence, 
in Limerick, where the claim appears to be that the urban 
wage rates should be paid by the contractors on all the 
work in the rural area. The contractors profess be 
able to get as much labour as they need at the 
offered, and the Government is prepared to prevent inter- 
ference with the labour so engaged. As the German con- 
tractors almost certainly protected themselves in respect 
of such matters in their contract, the issue arises whether 
the taxpayers’ money is to be used to push wages up 
above normal levels and to positively uneconomic levels, 
subversive of all further enterprise. 

Belgian contractors, under M. Li are starting 
operations for the erection of a sugar-beet factory in Car- 
low, and may not impossibly have to face similar troubles 
sooner or later. Atte smpts to raise an anti-fore‘g@ner ery over 
these enterprises make little headway, it 
that if there is to be a substantial and prompt increase 
of industry, Ireland must necessarily get a good deal of 
technical aptitude and experience from abroad during 
the earlier stages. There is an increasing tendency in 
this view to send large deputations of farmers to Den- 
mark to study modernised agricultural methods. Pro- 
posals are being mooted for limited tariffs on imports 
into Ireland of agricultural products, such as_ barley, 
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ee 
wheat, oats, meal, flour, and bacon, and to apply the pro- 
duce in subsidising tillage. They are being received 
with hesitation, as it is seen that there might be diffi- 
culties in converting the produce of the tillage into 
money, and that cost of living would also be sensibly 
affected. If agriculture is to be helped, it would pro- 
hably be well to subsidise the struggling railways to pro- 
“a much improved service for produce for export— 
particularly for livestock, which suffers huge _ losses 
through delays and rough handling at present. But the 
problem of the relations between the Government and 
the railways involves other matters which must soon 
come up for consideration or reconsideration. 
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CANADA.—CROP CONDITIONS "AND FSTIMATES— 
THE CO-OPERATIVE POOLS—RAILWAY RATE 
PROBLEM—GENERAL BUSINESS CONDITIONS— 
TRADE FIGORES — FEDERAL GOVERNMENT 
FINANCE—NEW IMMIGRATION POLICY. 


(FROM OUR CORRESPONDENT. ) 
Ortawa, September 21. 


more northerly, and therefore backward, districts of the 
West, but threshing operations have been hampered by 
heavy rains and indifferent weather conditions. There 
are substantial differences between the various estimates 
of the Western wheat crop, but the threshing process is 


Tue grain harvest is practically completed except in a few 


revealing it as substantially better than was expected. 
President Beatty, of the C.P.R., places the figure at 391 
million bushels, but the Bureau of Statistics and the 


Free Press are practically in agreement with 
63 and 3608 million respectively, although they attain it 


by different computations, the latter giving 21 million 
bushels more to Saskatchewan and 19 less to Alberta than 
the B iu. The detailed figures of the Bureau’s last 
survey, together with the comparative figures for 1924, 
are appended :- . 
ESTIMATED YIFLD of GRAIN. 
Field Crops, 1924. 1925. 
Canada Bush. Bush. 
heat eeenres 22,294,000 23,697,000 
S Ln ° 239,805,000 .... 368,122,000 
Ail WHOAG s054 eh es wae 262,097,000 .... 391,819,000 
IGE sy oasnaraieuareers 405,976,000 ..°* 514,827,000 
DALIOY sas pGikieinaele he 88,807,080 .... 111,709,000 
I ry reer re IZ S30088 aves 12,967,000 
Si ee ° 1,420,900 .... 2,560,000 
Se re cases 1S,.T50 S00 se 15,527,000 
PiaSikasassewsacass ve 9,694,700 ..c- 9,453,000 


In some areas rust and drovght have seriously lowered 
the grade, but most of the grain crop will be garnered 
in good condition, and a large proportion of it will be 
out of the farmers’ hands before winter comes. Already 
the shipments to seaboard have been abnormally large, 
and the Canadian National officials state that whereas 
in the first half of September, 1924, they only shipped 
about two million bushels of wheat to the Lake ports, 
in the parallel period of this year they have shipped 15 
million. As the result of the better crop reports all over 
the world prices have been faliing on the Winnipeg Grain 
Exchange, but despite this, the prairie provinces ought to 
secure for their wheat crop at least half a billion dollars, 
and be able not merely to advance the process of debt 
liquidation, but to show much greater purchasing power 
than in recent years. 

The co-operative wheat pools found themselves able to 
declare a final dividend to their members of 11 cents, and 
the total payment on the basis of No. 1 Northern at Fort 
William for wheat has been $1.66. The farmers are evi- 
dently well satisfied with the result of the experiment, for 
there has been a large recruitment of fresh members for 
the pools, and their officials claim that they will this year 
Control the export of half of the Western wheat crop. 
Che Manitoba Free Press gives the wheat pool managers 
the credit for foiling a desperate effort to break the market 
on the part of a clique of rich American speculators, who 
had sold short 35 million bushels of December wheat. 
Their main stratezy was to flood the country with propa- 


ganda to the effect that Russia would have an enormous / ment have been withholding them, and without a large 
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quantity of wheat available for export this year ; the wheat 
pool officials, however, commanding as they did a large 
proportion of North America’s exportable surplus, kept 
firm control of it, and the result has been an easy decline 
in prices, and not the swift slump which was planned. 

There is great disappointment in Alberta and British 
Columbia at the result of the recent abolition of the special 
mountain railway rate. The Canadian Pacific Railway 
have appealed against the order, and meanwhile they have 
interpreted it in a manner which makes the reduction per 
bushel from Calgary to Vancouver only 14 cents instead 
of the 5 cents anticipated. Simultaneously, the shipping 
companies, trading out of the Pacific ports of Canada, 
have raised their rates on grain to Europe just enough to 
absorb whatever gain might have accrued to the grain 
grower, and the latter finds himself in exactly the same 
position as before. 

The atmosphere of a general election in Canada is 
rarely conducive to brisk business, but the absence of 
any clear-cut issues is responsible for a marked popular 
indifference about the contest, and accordingly there are 
hopes that the decided reviva! of trade, which has been 
visible during the last two months, will not be halted. 
Eastern Canada has rarely known a better average crop, 
and as both the mines and forestry industries are very 
busy, there should be during the autumn months a steady 
demand for commodities of all kinds. Country store- 
keepers are buying much more freely than a year ago, 
and retail trade is picking up in the cities as the result 
of the return of people from holiday resorts. The number 
of American tourists who spend holidays in Canada has 
exceeded all previous records, and it is estimated that 
they have spent at least 75 million dollars in Ontario alone, 
while Quebec must have benefited to an equal extent. 

The foreign trade figures for August, which are given 
below, are very encouraging, and bring the total for the 
first five months of the present year up toa very creditable 
figure :— 


August, 1924, August, 1925. 


TIRDORNE 68 65520 S sits GEIGROEE  écccicwien 81,947,474 
BBPORG iicsiccceas TEBBEGSL | Ssiccicicin 111,409,525 
Five Months Ending Five Months Ending 
August 31, 1924. August 31, 1925. 
LMpOPe sider dic’ oe = BdGjSOR EOS cecesese 314,057,565 
EXQORtS 6s ccisccee SOL ASE BAR éscwes «+ 462,817,429 


In August there was a remarkable gain in the exports of 
agricultural and vegetable products, which jumped from 
roughly 20 to 38 million dollars in value. 

The Federal Government’s financing operations for 
1925 have now been successfully completed. The domestic 
issue of $75,000,000 of 44 per cent. bonds maturing 1940 
Was exceedingly well received, although it transpires that 
American investors took a substantial amount of the issue. 
But the demand in Canada was also good, and it was 
found necessary to scale down the subscriptions of cor- 
porations in order that there might be sufficient bonds for 
allocation to private investors. The fact that out of 
$90,000,000 worth of bonds which matured in New York 
on September 15th only $70,000,000 worth were renewed, 
and these only for a year, indicates that the policy of the 
King Government is to obtain short-term monev in the 
United States, and gradually concentrate its debt under 
long-term bonds held at home. The result of recent 
financial operations is that an indebtedness of 25 million 
dollars formerly held by British investors, which was paid 
off in cash, has been transformed into a debt held at home, 
and that some 20 million dollars owed in the United States 
has been paid off out of savings. 

Announcement has just been made of a new immigra- 
tion policy, under which the Dominion Government and 
the Canadian Pacific and Canadian National Railways will 
pool their activities in a common campaign for the attrac- 
tion of immigrants to Canada. The immigration figures 
for the present year are so unsatisfactory that the Govern- 
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annual influx of population Canada’s chances of solving 
her railway problem are poor. However, complaint is 
made about the terms of the new policy that it indicates 
an intention to draw heavily upon the sources of popula- 
tion in Continental Europe, and a fear is expressed that 
the doors may be opened for a dangerously large flood of 
the same sort of non-British elements as the United States 
has failed to assimilate after 50 years. On the other hand, 
it is contended that if the agricultural lands of the West 
are ever to be thickly settled, recourse must be had to 
the peasantry of Europe, because Britain has few agricul- 
tural workers to spare, and her industrialists are not easily 
transformed into eflicient cultivators of the soil. 








UNION OF SOUTH AFRICA.—HEAVY MAIZE MOVE- 
MENT—PASSENGER SERVICES CURTAILED— 


EC NOMIC COMMI:sSION—MINING INDUSTRY'S 
CAPITAL. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, September 2. 
Tue Railway Administration has suddenly become per- 
turbed by the deficiency of rolling stock, both wagon and 
locomotives, revealed by the freight demands owing to 


the simultaneous movement of the citrus and maize 
crops. To provide haulage power for the latter tratlic, 


two trains between Cape Town and Pretoria and three 
between Durban and Johannesburg weekly have beea 
cancelled until further notice, while curtailment already 
announced of mid-day suburban services in the Durban 
district will probably be followed by similar ‘* cuts ”’ in 
other suburban districts. The Durban Elevator not 
yet ready to receive maize, consequent upon the serious 
delays accompanied by heavy excess cost, in building 
the foundations in an area reclaimed from the sea, but 
that at Cape Town is said to be working double shift. 
The bringing into complete operation of the electrifica- 
tion of the Natal section of the S.A. Railways between 
Glencoe and Maritzburg only slowly, and much behind 
the programme, has precluded the anticipated release of 
locomotives for freight work on other sections of the 
system. Lt.-Col. Carr, one of the assistant general 
managers, who about to retire, is staying on to 
co-ordinate rolling-stock matters, and to devote 


” 


is 


is 

himself 
to the movement of the citrus and maize crops. A special 
service of maize trains has been inaugurated between De 
Aar, half-way between the maize-growing districts of the 
Free State and Cape Town, on which port the outpour- 
ings of 25 inland elevators are being concentrated. 
Bagged maize is being diverted to East London and 
Port Elizabeth. The ‘* caboose’’ system of drivers and 
firemen is being introduced, as has been in vogue for 
many years between Vryburg and Bulawayo, mostly 
Rhodesian railways, but worked by the S.A.R., adminis- 
trating to save delays at depots. Extra hands are being 
employed to expedite matters. A generally accepted 
estimate places the season’s maize yield at 20,000,000 
bags, about 2,000,000 tons, but more cautious men in 
the grain business place the figure somewhat lower. 

As part of the scheme to deal with movement of traffic, 
the railways have ordered ten locomotives of the Moun- 
tain type and five of the Pacific type from the Baldwin 
Locomotive Company, of Philadelphia. Delivery was 
specified for 90 days, which is presumably much less 
than British builders would have guaranteed. It is said, 
indeed, that the President has given his personal assur- 
ance that shipment will commence within two months, 
and be completed in two and a-half. 

The Economic and Wages Commission, of which Mr 
Stephen Mills is chairman, and Professor Clay, of Man- 
chester, one of the prominent members, has commenced 
its sittings. It is fortunate that these are being held with 
open doors, as evidence given by authoritative bodies has 
much public educational value. The Transvaal Chamber 
of Mines has been giving evidence, through its general 
manager, Mr W. Gemmill, F.S.A., and Mr P. M. 
Anderson, president. The evidence is very lengthy, and 
an interesting argument put forward was that even the 
workmen had expressed their dislike of compulsory arbi- 
tration; and in the opinion of the latter witness the pro- 
posed Wages Board would be, in effect, compulsory 









arbitration, with the additional disadvantage of a political 
rather than an impartial composition of its members 

An elaborate annexure to the usual monthly stat 
of the Department of Mines and Industries for the month 
of July deals with capital statistics as at December 


istics 


3t, 


i924. The total net issued capital in respect of gold, 
diamonds, coal, and miscellaneous mines of the Union js 
£:73,258,823, of which the gold mines account = for 
£:51,003,094, the Rand's share being £:40,073,097. Of 
the latter, however, only £,31,083,711 applies to dividend. 
paying mines, there being 48,722,497 embarked on 
mines, which, though producing, are not profitable—at 


least, to the extent of being dividend-paying ; the figure 


for non-working gold mines is almost as great-——namely, 
£:6,379,805 while developing mines represent just under 
half-a-million. Rand properties, equipment, © shafts 


development and other assets account for 428,130,408, 
and cash for ££18,542,689. The actual amount of cas! 
paid in respect of issued capital of the Rand gold mines 
was the surprisingly small figure of 4,18,542,6080,  ex- 
plained by the fact that much of the capital was actuall; 
issued at a substantial premium, both in the earliest and 
middle periods of the Rand's history. In the cases of the 
companies working solely leased areas—e.g., Governn 
Areas, New State Areas, and West Springs—the issu 
Was at par, 20S, with a commission to the guarantors of 
per cent. On the other hand, companies which 
increased their areas by leasing ground issued shares in 
respect of the additional working capital, issued their 
shares at a premium, of £4 in the case of Brakpan Mines, 
and of £2 in that of Springs Mines. The total premiums 
received throughout the Rand’s history were £.18,839,711, 
of which £,17,629,308 were in respect of producing mines 


asi) 


ent 


10 


of the Rand. Mines of the Witwatersrand have written 
off £-11,942,034 from these premiums. 

Debentures issued in respect of Rand gold mines have 
totalled £9,900,415, but the amount now subject. to 
redemption has been reduced to £.4,021,240. Inclusive of 
£:1,840,390 in respect of temporary advances, the tota 


1 


amount of cash invested in the gold-mining industry of th 
Rand would appear to be £:31,302,000. The net value of 
gold-mining property 1 at £27,990,827, ¢ 
shafts and mine development 420,611,357 (net), and of 
equipment at £30,5602,591, these figures including mines 
i the outside districts. 

Transvaal coal mines have an_ issued capital 
£.4,087,308, diamond mines of £200,960, and miscella- 
mines of £.2,204,018. All but a million of the 
issued capital of mining concerns in the Cape Province is 
in respect of diamond mines. The Free State total ts 


1 


£:3,419,172, and for mines of Natal £.4,218,806. Taking 
the totals for the whole Union, outstanding debentures are 
given at £,6,929,406, with a similarly described amount 
of premiums of £7,602,255. Temporar 
advances figure at #.4,214,054. Net present book value 
of property is just over 4o millions sterling, of shafts and 
development nearly 22 millions, and of equipment 36} mil- 

Of the 104 millions of investments, those of the 
Kimberley diamond mines account for over six. The 


aggregate of the balance sheet is 142 millions, and there 


is set down 


ol 


neous 


on shares 
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mons. 








is a deficiency of assets amounting to 3} millions. 
Dividends declared were 12} millions. 
a 
£ wee, 
| s to the €dit 
etters to the @dttar. 
MONETARY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Most people, I venture to state, approved ol the 
Government's decision to restore the Id standard in th 


{?¢ 
country, but a considerable difference of opinion prey ls 
to the manner and to the various steps taken by the Gover! 
ment to give effect to their policy. At the time when th 
Gold Standard Bill was before the House of Commons th 
executive committee of this association, of which I have t 
honour to be chairman, condemned some of the er 


contained in that Bill, now an Act of Parliament, as likely © 
defeat the object of the restoration and to retard the ee, 
of trade and commerce in this country. Phe Act provid 


power for the Treasury to borrow for exchange operations. 
According to an Exchange telegram, this is now being done, 

; : ¢ , . — K 
and ‘‘the weekly report of the (New York Federal) Ban 


rn- 








October 17, 1925. | 


THE ECONOMIST. 


625 


—_—_—_——4494450000 ee EEEE—E—E———E———_—_—_—_—=_=~SE_——_— OO OOOLOLLLL L 


indicates that England drew $639,000 for this purpose.”’ The 
effect of this pegging the exchange is to withdraw a legitimate 
advantage, Which would accrue to our coal, steel and iron, 
nd other export traders through a fall in the exchange. No 


wishes to see the exchanges permanently depreciated, bui 
» support them artificially is bad and unsound finance. If gold 
ithdrawn as a result of an unfavourable exchange, we 
Wav reserve of over £5150,060,000, and can afford to part 
with some of it. The stimulus given to our export trades 
ill ood, and will help to correct the exchange, and should 
become dearer as a result of a considerable efflux of the 
s metal, that in itself may prove beneficial eventually 
inging about lower values and a reduction in the cost of 
«, We suffer and continue to suffer from these inter- 
rences With the freedom of exchange, witness the embargo 
the issue of foreign loans, and it is due to these artificial 
yements and restrictions rather than to the restoration of 
1e gold standard that the long-hoped-for revival of our foreign 
is being delayed.—I am, Sir, your obedient servant, 
: D. M. Mason, 
Executive Committee, Sound Currency 
Ox tober 


Chairman 


Association. 13, 1925. 





Books and Vublicstions. 


FRANCE IN 1924. 


lyr we had held a competition among our readers and 
isked them to place in order the countries which had 
eceived the largest influx of migrants in the last few 
we do not suppose that one in a hundred would 
have put France at the top of the list. Yet such is the 
se. It is true that M. Bourdon, who writes in ‘‘ La 
France for 1924 on the subject of popu- 
ation, modestly puts France second on the ground that 
he numbers that slip across the Mexican and Canadian 
borders and escape registration are enormous. But on 
returns with a net influx 
1 three years of three-quarters of a million persons. 
lhis is but one of many striking facts brought out in a 
symposium which is now published for the third year in 
leading French authorities on various 
aspects of the economic life of France. The 28 chapters 
cover the topics of population, wages and prices, finance, 
commerce, production, transport, labour, co-operation. 
This 


VCalrs, 


bec onomique , 
Irance comes first 


the official 


succession by 


survey, organised by the Revue d'Economie 
Politique, is peculiarly worthy of study at a_ time 
hen there is) special need to understand the= situa- 


tion across the Channel. The 15 pages by Professor 
Rist on Reparations cover the epoch-making Dawes Plan, 
and the important that followed in the 
summer of 1924. To cover so large a field in so short 
a space is a masterpiece of compression which leaves the 
thor practically no space for comment. But he briefly 
concludes his discussion on the London Conference with 
a reference to those who complain that the French 
Government lost an opportunity on the one hand of driv- 
ing a bargain with the Germans for future commercial 
concessions, and, on the other, of linking the question of 
security and inter-Aflied debts with a reparations. settle- 
ment. But if the London Agreement was not a triumph 
from the French standpoint the fault lay with those who 
embarked her upon a policy which they should have seen 
could not be sustained in the long run. It fell to M. 
Herriot to terminate an epoch and start France along 
new lines. But the new agreements ‘‘ can never save 
France from the consequences of holding up during four 
long years the solution of a problem which required for 
its successful handling two qualities not often found in 
statesmen, namely, promptitude and moderation.”’ 
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““La France Economique. 


La Annuaire pour 192; 
Recueil Sirey, 22 Rue Soufflot. 


(Paris) 


COLLECTIVIST ECONOMICS.* 


Mk HALDANE SmitH has evolved a_ provocative and 
original programme for the complete reorganisation of 
our economic structure on collectivist lines. Ht is 
Original, because, unlike many contemporary architects 
of the socialist commonwealth, its author shares with 
the Morning Post a hearty hatred of Communism in the 
sense of distribution ‘* unto each according as he has 


* 


‘* Collectivist Economics.” 
8s 6d. 


By J. H. Smith. R a 
Pp. xiv + 216, y 3 mit Routledge 


need.”’ ifective output of exchangeable wealth is to 
him the determining factor in the division of the pro- 
duct of nationalised and democratically operated indus- 
try. And his elaborately devised mechanism of taxa- 
tion, Currency control, international exchange, and wage- 
determination is cunningly adjusted to the stimulation of 
whose effectiveness has been 
regarded as unimpeachable since the days of Adam 
Smith. Thus (metaphorically speaking, since our 
author has no place in his scheme for bloodshed or 
violent upheaval), the treely-educated school-fed child 
marches to the scaffold side by side with the royalty 
owner, the rent receiver, and the profit-maker. In this 
manner does he spike, at the outset, the hardest-worked 
gun in the battery-—distrust of the con- 
tinuous operation of any economic incentive other than 
that of enlightened Nor does he, lke 
many of his fellow collectivists, understress the com- 
plications connected with the socialisation of a highly 
industrialised State existing in commercial rivalry with 
capitalistic neighbours. Upon these matters he 
indeed, bestow much ingenious consideration. 


y 
> 


an economic incentive 


anti-s¢ clalist 


self-interest. 


does, 
One anti- 
socialist gun he does not, however, in our opinion, so 
effectively spike. He presumes very greatly upon the 
vigorous moral response which human nature will make 
to the new arrangements; he counts the eliminated 
wastage of capitalism as so much net gain, optimisti- 
cally assuming that no alternative sources of wastage 
will evolve in the new organism; in fine, he assumes the 
probability of a very great expansion in the volume of 
the national income. And, indeed, without such an 
expansion, what is to become of the rising generation, 
seeing that he foreshadows no source of academic or 
physical sustenance for the family other than the just 
price of the individual wage-earner’s labour power? 
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Head Office: 54 Lombard Street, London. 


AUTHORISED CAPITAL £20,000,000 
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and taking profit 
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rubber some 


has come 


shortening 


a more 


their commitments 
s, as they to do in most cases, The 
section of the Stock Exchange continues to attract 
the principal amount of interest throughout the House, 
the investor, shown by the recent issues made by 
Birkenhead and Walsall, 
subscribe with 
Trams 


are able 


and 
as Bradford, 
requires to be tempted for him to 
to gilt-edged The 
Suaranteed Government, 
proved a substantial success, but the opening price of } dis- 
count showed the trail of the stag, and it was not until 
profit-snatchers got out that the quotation rose to a small pre- 
mium. The new Victoria and South 
conversion loans. 

War Fives and other 
what heavy, 


alacrity Brisbane 


stocks. 


issue, 


by the Queensland 


the 
Australia issues act as 


British Government stocks are some- 


owing to the ig #4 firmer conditions that have 


ruled in regard to money Noticeable point hi is not been 
borne by the advice, tendered by many Stock Exchatr 
brokers, that clients who had made substantial profits a 


the purchase of rubber and other industrial shares should pur- 
chase first-class investments with the monev realised. A few 
Colonials are better, and there firmer tendency about the 
market for home railway prior-charge stocks. 

French Government bonds have given way 
of the disappointing movements of the exchang Brazilians 
have halted in their upward march. Portuguese bonds show 
strength, and in the mid-European issues a few small reactions 
have occurred. Mexicans weak, because of the uncer- 
tainty which still continues to surround the financial position 
of the country, notwithstanding the British Government recog- 
nition of Mexico. 

The home rail 


is a 
- consequence 


are 


market 


way moves within narrow limits. 
Undergrounds are moderately firm. The Heavy stocks have 
once more fallen into neglect. Cordoba Centrals are the 


principal object of interest in the foreign railway list, and have 
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to be a heavy one. 

Platinum shares underwent a violent reaction from t 
Some of the shares in which gambling has been m 
nounced at the Cane, and in lesser degree over here, 
difficult to negotiate. Prices of the Kaflir-producin 
are steady. Rhodesians have been quiet. The main 
in mining shares focussed upon the tin share markets, 
the Malavan group stood out with especial buoyancy. 
Africans also are beginning to wake up, and a trifling 
of attention is being paid to Cornish tin. Mexican 
shares. after a little spurt, relapsed into quietude. Ri 
had a brisk rise on Paris support, and although the { 
franc served to bring down Tintos in company wit! 
Government bonds, the corporation shares contrive 
their holders cause for satisfaction with tl veek’ 
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NEW ISSUES. 
The new issues of the week and the current year have beenas 


Amount previously recorded...... 
(SSUES OF THE WEEK— 


Treasury Bonds sold .. 
Oct. 9, £2,825,009 at £94 9s 148d pe r cent. 


Nominal Cash Snub- First 
Capital, scription. Payment, 
& £ 
ee . .165,589,650 .. 
2,668,385 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcurgveER WEEK TO Oct. 10, 1925, 
£ £ 
10, 1925, £1,450,000 . Dr100,000  .. Dr100,000 


April 1, 1925, 
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Government 


to Oct. 
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‘Offer of conversion to holders of 


lls 6d 34% Stock maturing Jan. 1, 





> : eres ) Offer of conversion to holders of £83' 
5% € ebnpgentan cs Loan. red. = Australian Government 3%, Stock 
pa "$84 0, -July 1, 1975, issued | Jan. 1, 1926. 
City of Pre storia, £350, 00 5% 
“Inscribed Stock, issued at 
99%, red. at par Jan.1,1957 350,000 346,500 17,500 
Pettigrew and Merriman (1925), 
125 000 74% Cum. Pref. Shrs., 
Ce Pee 125,000 125,000 
Vauxhall Motors, Lim., £15 55,990 
4, Mort. Deb. Stk. (repay- 
able at 103%, 1928-52), issued 
CO clinses se naseeoe 155,970 148,190 15,599 
Glen Muar Rubber, a 192,493 
Shares of 2s, at par 119,249 .. 119,249 29,812 
Kulein Rubber Estates, 200,000 . 
Shares of £1, at par ........ 200,000 200,000 .. 25,000 
Tota! offered to the public .... ee ee 938,939 87,91 
To Shareholders— 
Broome (Selangor) Rubber, 
3,588 Shares of £1, at par 838 3,588 897 
Bukit Tamban Estates, 15 000 
8 % Cum. Pref. Shares ot £1, 7 
REAL io puesecesnneyetsnne 15,000 15,000 1,875 
North Labis (Johore) Rubber 
and Produce, 21,834 Shares 
OT Oe 009 ss sensei ss ses 21,834 32,751 32,751 
Singapore Para Rubber Estates, 
700,000 shares of 2s ........ 70,000 .. 70,000 70,000 
United River Plate Telephone, 
152 000 Ord. Shares of £5, at 
aE: Gas atten peuWahbeendskee 760,000 760,000 760,000 
Total offered to shareholders... 881,339 865,523 
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tal offered for subscription to date | Total offered for subscription for whole 
, £ 


in— & year— 
1925. cccrscccccccces cocccccee 170,178,313 1924 ..ccccccccccee eeseee 209,526,100 
194. 5.6000 cade wane Bincees oe MOUSE ME | NOES é..s0seseee. ccvsocne “SERENA 
1923...6. ccvcescccvccccccose 228,026,737 TORE ccccccveccvecevoces - 573,675,650 
1922. ..cevcccccece ccccccccee JL9,159,749 BE des caue< sea eeeccece 388,978,203 
IZ]. wecccccvecese covccecces 220j,901,754 BUND ccccccvecssccesees «+ — 367,549,656 


520,716,753 | 1919 ...ccccccccccsccccece 1,036,059,95] 


] 
19D. ccvcecevecvcccsscsccees 


Government of Victoria.—This is an offer of conversion 
to holders of £54,904,721 of 33 per cent. stock, maturing in 
January next into 5 per cent. inscribed stock, 1945-75, at 4,95 
per cent. Those who convert will receive a cash payment of 
f per cent. on January 1, 1926, being the difference be- 
tween the nominal amount of the stock maturing and the 
ssue price of the 5 per cent. A full six months’ interest 
\ be due on January Ist. In addition, cash subscriptions 
we invited for an amount of the stock suflicient to make up 
with the stock converted the total of £4 904,721. The price 
f issue in this case also is £98} per cent. It is salami out 
n the prospectus that *‘ the revenues of the State of Victoria 

ne are liable in respect of this stock and the dividends thereon 
id the Consolidated Fund of the United Kingdom and the 
Commissioners of the Treasury are not directly or indirectly 
iable or responsible for the payment of the stock or of the 

idends thereon, or for any matter relating thereto. Princi- 
pal is repayable in London at par on July 1, 1975, the Govern- 
ment of Victoria having the option to redeem the stock, in 
whole or in part, at par, on or after July 1, 1945, on giving 
three calendar months’ notice. 


Governwent of Southern Australia.—This is an offer 
{ 5 per cent. Conversion Loan, 1945-75, at 4.98} per cent., to 
holders of £,839,000 of 3 per_ce nt. maturing in January 
xt. It is S stated that principal is repayable at par on July 1, 
-s, the right of redemption being reserved at par at any time 
n or after July 1, 1945, on three months’ notice. This is a 
rustee security. A cash payment of 4:1 10s per cent. will be 
made to those who convert, being the difference between the 
par value of the maturing stock and the issue price of the 
new stock. Cash subscriptions are also invited for the issue 
to an amount sufficient to make up, with the stock converted, 
total of £839,000. The prospectus states that under the 
Sinking Fund Act, 1924, of the State of South Australia, it is 
eg that the Treasurer shall pay to the Commission for 
Public Debt Sinking Fund: (1) In each financial year, com- 
mencing with the fin: incial year 1924-25, the sum of 4,183,000, 
being at the rate of 5s per cent. of the Debt, which is deemed 
to be, as on June 30, 1925, 47: 3,200,000. (2) in each financial 
year, commencing with the financial year 1925-26, a sum equal 
to 10s per cent. of such portion of the Debt as is in excess of 
the said sum of £573,200,01 0. The revenues of the State of 
South Australia alone are liable in respect of this stock and 
the dividends thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of the Treasury are 
not directly or indirectly liable or responsible for the payment 
of the stock or of the dividends thereon, or for any matter re- 
lating thereto. : 


City of Pretoria.—Issue of £350,000 of 5 per cent, 
inscribed stock, 1957, at 4,99 per cent. A cumulative sinking 
fund, it is stated, will be provided sufficient to redeem the 
stock at maturity, and will be applied to the purchase of the 
stock when obtainable at or under par. Any stock not so 
purchased will be repayable on January 1, 1937. The assets 

the council amount to £44,017,901, and, it is said, exceed 
the liabilities by £1,400,000. The valuation of rateable pro- 
perty is £9,509,814, and other property exempt from rates is 
valued at £ 4,942,814, making a total of £14,451,920. The 
stock will rank pari passu with all existing loans, and is 
secured on the rates, revenues, rents and assets of the Council. 


sca 20 Celanese, Limited.—Share capital £6,000,000, of 


stock. 


1? 
StOcK, 


hich £& §+400,000 has been issued. There is outstanding 
£700,000 of per cent. first mortgage debenture stock and 
286,000 63 ‘per cent. income ieuaie. In order to comply 


with Stock Exchange regulations, particulars are advertised of 
an issue = £300,000 7 per cent. first mortgage debenture 
stock at £93? per cent. The stock is redeemable at £7110 by 

eans of a cumulative sinking fund commencing in October, 
noone The company has covenanted in each year after 1927 

pav to the trustees for the debenture-holders as a sinking 
tund for the redemption of stock the sum of £746,000 and a 
further sum equal to the interest which would have been pay- 
able during the then current year on all stock redeemed out of 
the sinking fund previous to the commencement of such year 
if such stock had remained outstanding. This sum will be 
utilised in each year, commencing in October, 1927, in re- 

emption of stocls. It is stated that any stock not previously 
redeemed by drawings will be repaid on December 31, 1942, at 
( premium of to per cent. 


Vauxhall Motors, 


share capital £300,000, 


Limited.—Authorised and_ issued 
in shares of 10s each. In addition 
there is outstanding £3 50,000 of 7 B r cent. mortgage deben- 
ture stock, of which, it is stated, £,194,010 has been reserved 
ind will be applied in exchange for 4 194,010 of Io per cent. 
short-term notes. This is an issue of. 4 155,990 of 7 per cent. 
mortgage debenture stock at £05 per cent., repayable at £103 


per cent. by means of a cumulative sinking fund, commencing 
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in sents to be applied at any time in purchasing the stock at or 
under 4103 per cent., plus accrued interest, or in crewing 
commencing in November, 1928, aan ending in 1952. The 
proceeds of the issue will, it is said, be applie d tow: ae. repay- 

ment of loans from the company’s b: ankers. It is certified that, 


according to the balance-sheet as at December 31st last, the 


assets upon which the debenture stock is secured _ total 
4:529,757, nothing being included for goodwill. Profits are 


given for the past eleven years, before allowing for taxation 
and interest on the notes and bank loans. In 1914, On an 
issued capital of 4/200,000, they were £21,173. In 1921 there 
was a loss, on a capital of £600,000, of £189,725, but a 
recovery ensued, and the figure last year was £,77,652, on an 
issued capital of £300,000. Total liabilities other than bank 
loans and the notes about to be funded are £,87,578. 


Pinner Gas Company, Limited.—Authorised share capital 
£162,800, of which, including £17,840 of premiums, 
4:92,800 has been issued. Of the authorised loan capital of 
£51,400, £32,350 has been borrowed. This is an issue by 
tender of 4 425,000 of 6 per cent. irredeemable preference shares 


of £5 each the minimum price being par. The net 
revenue of the company, which was established in 1881, 
for 1924-25 was £9,322, so that after loan _ interests 
requiring £1,989 had been — satisfied, there remained 
a balance of £7,333. The preference dividend, _ in- 
cluding the present issue, requires £3,107. After the payment 


of ordinary dividends of < 14 §S per cent. and £9 19s 6d per 
cent. on the ‘‘ A’’ and “Be issues respectively, there re- 
mained a surplus of £2,829 to be carried forward. If tendered 
for at par, the shares - vield, of course, 6 per cent.; if at #5 10s 
the return is £5 9s 1d, and if at £6 £5 per cent. 


Semanal Tea Company's Stores, Limited.— 
Authorised and issued capital 41, 950,000. This is an issue of 
£:250,000 of 7 per cent. cumulative ‘‘ A ”’ preference shares of 
£1 each at ose 6d per share. The company was formed in 
1895 to acquire and develop the business of tea importers and 
general produce distributors formerly carried on by Kearlev 
and Tonge. It is stated that since the formation of the com- 
pany business has steadily increased, and trading profits have 
risen from £:62,607 for 1895-96 to £439,121 for 1924-25. Assets 
are certified to amount to 425359 989, including freehold pro- 
pertvy of £848,845, which is taken at cost, “nothing being 
allowed for goodwill. 1 jabilities are put at £702,490, making 
an excess of assets of 41,657,499. Both gross and net profits 
are given for the past ‘five years. It is shown that the latter, 
before charging income-tax, have advanced from £186,323 in 
1920-21 to £-349,721 in 1924-25. It is also stated that during 
the three vears ended April 25, 1925, additions have been made 
to the reserve account out of current profits totalling £300,000. 
The issue has been underwritten for a commission of 6d per 
share and an overriding commission of 13d per share. 


Harbens (Viscose Silk Manufacturers), Limited.— 
Authorised share capital £371,300, in shares of £1 each, of 
which 250,000 are 8 per cent. first cumulative participating pre- 
ference, 10,000 are second cumulative preference, and 111,300 
are ordinary shares. The whole of the share capital has been 
issued, together with £60,000 of debentures, of which details are 
not given. Particulars of the undertaking are advertised in com- 
pliance with Stock Exchange regulations. It was incorporated 
in 1920 as a private concern under the title of Harbens, 
Limited, but in August last was converted into a public com- 
pany. The original issued capital was £221,300. No par- 
ticulars of past results are included in the advertisement. 


Kaleri Tin Mines, Limited.—Authorised capital £50,000 
in shares of 2s each, of which 440,007 have been issued. The 
company has acquired “ the benefit of certain applications for 
exclusive prospecting licences and mining leases in respect of 
tin areas approximating to 15 square miles and 74 acres respec- 
tively.” The purchase price of £40,000 was payable in cash. 
These particulars are advertised in accordance with Stock Ex- 
change regulations. 


Kulim Rubber Estates, Limited.—Capital £250,000, in 
shares of £71 each, all of which are now offered for subscrip- 
tion at par. The company has been formed to acquire rubber 
estates in Kedah, Malay Peninsula, having a total area of 
3,016 acres, of which 2,563 acres are planted with rubber. It 
is not stated what acreage is in bearing. The purchase price 
of £153,306 is payable in cash, and is equal to £59 16s 3d 
per planted acre. In ad lition, the vendors have been allotted 


the —_— until June 30, 1928, of subscribing at par for 
50,000 1 share Ss. 
Jabi Rubber Plantations, Limited.—Share capital 


£65,000 in shares of 2s each, all of which have been issued, 
is per share having been paid up and the balance being pay- 
able on 20th inst. The company has been incorporated to 
acquire rubber properties in Kedah, Malaya, having a_ total 
area of 1,280 acres, practically all of which is planted with 
rubber. The purc hase price is £.53.550, ‘or such less sum 
as shall be equiv. alent to £42 Ios per acre of the total area 
transferred.’’ The foregoing particulars are advertised in com- 
pliance with Stock Exchange regulations. 
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Glen Muar Rubber Estates, lLimited.—Capital 
£120,000 in shares of 2s each. This is an issue at par of 
102,493 Shares, the balance having already been subscribed 


for at par. The company has been formed to acquire and 
develop a rubber estate in Johore of 1,530 acres, of which 1,443 
acres are planted. The purchase price is £-60 per planted acre, 
equal to a total of £86,580. The has been underwritten 
for a commission of 4 per cent. 


Toughurst Rubber Estates, 
capital 455,000, in shares of 2s each, 
issued. The company has_ been 
rubber estate in Kedah, Malava. 
, of which Jog are planted. 
x a2 Ios per acre, equivalent to about £: 43° 577, Or approxt- 
mately £4.60 per planted acre, and is pay: ible in cash. Part 
lars are advertised in compliance with Stox \ Exchange regula- 
tions. 


issue 


Limited. — Authorised 
all of which have been 
incorporated to acquire a 
The total area is about 803 
The purchase price is 


ac res 


icu- 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


=. oe - #.8 
a oc a 
833 28 2 82% £8 24 
x2 en —¢ te et -« 
aoe ga eo aoF Jo #e 
%,1925-28 972 S74. — 2 | Aust. 6% 193]-41...... 403 .. 103. 
War | 4 e 1925-45.. 964 263 — 2 India 34% Stock .... 68 678 ..— 2 
oo a9 a. ~1024 2025: — oe 7% 1926-31 ... 104 105 .. 
-. San 996 Oo 54% 1932... 102} 102 —: 
Funding Loan4%.... 874 87 .—4 Do 44 % nos LE s GREK x0 
Victory 1 Bonds 4%... --- OS 95 — + N.8.W.53% 1922-32100 100 .. «- 
Conversion Loan 34% 764).. 7°2 . —}4 N. Zesland 34% 1940.. 85 85 oe oe 
Consoles 24% ....... 554 55  —4 Nigeria 6% 1949-79 114 ..1]14 .. .. 
Irish Land Stock 21% 58: -- 582 .—% U.of 8.4.6%,1930-40 193 ..103 .. . 
Local Loans 3% . . 642 ..— 4 Victoria 54%,1924-34..100 100 


W Anst. 6% 1930-40 ..102 ..102 .. 
British Railways. 


Great Western, Ord... 833 83 .— ji! Southern, Ord.“A" .. 373.. 378. ; 
Lond.& North-Eastern . oo ae oA ot — 
5% Pref. Ord, . 57 .. 553 ..— Jk Do Pref, Ord. ...... 773 . 7448 — 2 
Do Def, Ord........ 2% 20 — 3 Do Def. Ord......... 490g 40 ..—# 
Lond., Mid., and Underground Electric 
Scottish, Ora, - 7% 74Z ..—14 Serre 23.. 23 ..—A& 
Metropolitan ......_. 70..70 ..— 4| Do“A’(i/) ........ ge ic 
Metropolitan District.. 44 .. 443 ..+ + Do Inc. Bds.(£100).. 963..57 ..+ 2 
Colopiai and Foreign Railways. 
Antofagacta Gems oone __ ° os Grand Trunk Pacific, 
B.A and Pacific .... 873.. oo 4 4% Debs. ..ccccce BD os St ace 
B.A. Gt Southern. . 924... o7 - —  Leopoidina .......... % .. 34 —2 
Buenos Ayres West.. 79 .. 784 ..— 4 Mexicac Railway .... 74 ee 
—® wular Pacific ....353 ..1§4 .,—1 POMEEEE sessee te ~. BE oc 2 
Centra] Argentine 763.. 76 ..— 3 San Paulo ..... oseonkee 1734 ..+ 24 


CordobaCen. Ord.Stk. 215.. 223 . j United Havana ...... 99} .. 98 


eo— 1} 


American Railroads. 
Chesapeake & Ohio ..110..1190 .. » SEER. ccvccececces 1M .. 211..41 





cckehbkbeshbeeee 352. 33 ae Do Non- Pref. 95... 9 .. 

Do 4% lst Pret..... 4 oo 42 20+ 1] ee - 
Banks. 

Barclays B (£1,f.pd.) 22 2 -. | Nat. BankofS. Africa 8 ., & ..4 

Chartered Bk of India 193. -- 20 ..+ & | National Provincial, : 

“oe (£5 = {1 (£20, with £4paid)..113 .. 118 .. 
= ccccccce Sdy-. Sis. | Standard of S. Africa 

Midland ‘(£i3, with | (£20,with {5paid)..113 . = 
£24 pai Vecssevecee 833.. Bhh.. . Westminster Bank 

Nat. Bank of Egypt | (£20, with £5 paid) 182 .. 184 ..4+ 4 
( eececerscccese Soh os SOS oe | 

Teiegraphs. 
Anglo-American “A’23Z . +--+ 4 | Marconi Canada .... 43.. 44.. 
Marconi Wireless.... 12 . at ‘) oe Marconi Marine .... 43.. 5%.. 


meee Government Securities, 
Argentine 5%, 1886-7..100 . 100 .. 





-- | Greek 5%. 1884...... - oo GE ne tc 
Austrian 6 % Guar. 993.. 983 ..— 4 Of) es. 93% .. 924 ..— 7 
Belgian 3%.......... 744 742... Hungarian 74%, oe 994 .. 93 ..— 3 
Brazil 5% Fond., 3914 80 ...80 .. .. oneness 49% 1910.... 652 te ae 
Chilian 44%, 1895.... 86 .. 86 .. BR BORE cc cccee a +» WR ..+ 3 
Do 7; Fe aoe son aeee 05h. ICS +» .. | Mexican Cons, 1899. 40 .—1 
Chinese 5%, 1912 .... 654.. 66 ik 2 PeruvianCorp,. Pref... 3 ‘4 -- 33. «0 3 
Egyptian 4% ........ 84 84. P.L.M. 6% ....... eee 88: i ee 
French 5% .......... 17. 154>..— a peunpeese Crem. on 29° +6 295 0+ 4 
ML khasescuned 14}. .123xd.. -. | Bussian 5%, 1906.... 53... 53... .. 
German 3% Loan . ios. os Bpanith 4%..... oar owt ve <> 
Do 7%, 1924..........1034. .100¢xd Seine (Dept.) 7% OD. OD 55. ax 
Siamese 7% ..-...--1054 ..10Sk .. 
Mines. 
es ap. J -.  #3..+4 4! Modderfon. “B’ (5/) 12... 1k... 
Drakpan (&1)........ - 28 + 2: Modderfon. Deep (5/) 2¢;.. 25 . 
Broker Bin Prop. i: - 14... .. | Mount Lyell (£1).... gy. lgy.. .. 
BurmaCorp.(Rs.l0).. ~.. {%..+ ¢ New State Areas (£1) 24... 24 ..+ 4 
Cam & Motor (£1).... 23... 2¢3 + 2| Randfontein Est.(41) <3.. 4... .. 
Centra! Mining (£8).. 143 .. 144 +-— 4/ Rand Mines(5/)...... 34 .. 3¢5..— 
Obartereds (15/) .... 434. 133 . .. | Selukwe (2/6).....002 43-. 9% ».— % 
City Deep (£1) ...... 2g... .. | Shamva(£l) ....... lis-. . — ey 
Cons. void Fields (£i) 1: las.. .. | Rio Tintvo (£5) ...... ” 434 +» 426 ..— 3 
Crown Mines (10/) .. ai 21; + 3%) San Francisco of 
De Beers Det. (£24) .. le —S Mexico (10/) ..... o lyy.. 133..4 vA 
fast Rana Prop, i re 43.. .. Spring Mines(£l).... 2)4.. 23 ..+ ¢ 
Geaula (4) ........ 34... 24.. .. | TanganyikaCons.(£1) 2.. 2,.. .. 
Gov Gold Areas £) 6&4 . tt. + 4 ‘Trans. Cons. L d(l0/) 4 .. 33 ..— 3 
Johannesburg Cons.. Q%> - 2y5- — #| Zambesia Expl. (£1). 29,.. 2%..— + 
Modderiontein (10/) .. 48 42 ..4 4 


THE ECONOMIST. 


[October 17, 1925, 





Miscellaneous, 
- « oe - Ss 
on 2q ° 2. ° 
f3¢ $8 33 833 82 ¢: 
as? Sa &o Bae Si es 
Aerated Bread (f1).. 144 1ai.e .. | Linggi Plantns(f1).. 223 .. 2%..— 
Amal. Cottons ({1) .. 4. oot fel Edptom(£D) ...0000000 Me. at 2 
Anglo PersianOil (fl) 3; 34 ..— gy] LeverBrs7%CmPt(fl) 1A,.. 1 
Armstrong (Sir W.G.) Do8%Cm APrf{(f{l) tv. 1 
and Co, (f1)...... 5 a ts Do20%CmPfOrd5)) =! 
Ass.Ptind.Cement({l) «>. ek aa TAGORE (EE) o6:0000:000 144 
Barker, John ({1).... 2} 2.3..— dy} Lobitos Oilfieids (£1), 64 i 
B'bamSmallArms({1) 1, 6 oo + gy] Lyons (J.) & Co. (£1), 34 + 
Brazil Traction ($100) 755 .. 82 ..+645 | Mexican Hagle ($10). ; 
British- American | Nobel Industries (£1) 1 . 3 4 
Tobacco (fl) ...... Si... Syh.. .. | Pekin (2...... ee Ba 
British Controlled Royal Dutch Petro- 
CS ee Sas Leet ga leum (.00 fl) .... 323 .. 3 
Barmah Oi! (£1) .... 52 5a... .. | Rubber Planiations 
Coates (J. and P.) (£1) 3,5.. 3yh..+ 4} Investment i£l).. 12... 2) ..— 
Courtaulds (£1) .... 64 .. 7ys..+ \| Bhell Transport(£l).. 4);5.. 4 
Cunard ({1)....... . Bee B8.< | Smithflelua Argentine 
Dorman, Lo ng(fl) . Ag: oa ROR? (0) nccwce 
Dunlop Rubber (6/8)... 1  « 1y4..— «3| Union Cold Storage 
Fine Cotton Spinners | 6% Cum. Pref.(£1l) 1 


t4..¢ os] Do 7% Cm. Pri.(£l) th 

#.. +. | United Dairies (£1).. 1 

48..+ | United Serdang (2/).. ' 

United Tobacco (£1)... 4;5 . 45 ..4 


ED kbsnednaanneeds a... 2 
Forestal Land(fl) .. 1 %,.. 1 
Furness, Withy (£1) .. ieee 2 
Highlands and Low- 

2 


lands Rubber ({1) 23 .. j..— 4,| V.0O.C. Holding (£1).. 2 
Hudson's Bay (f1).. 52... $2 .... Vickers (£1) .....00. 4h... 
Imperial Tobacco i4]) 5g .. 5;..+ | Watney Def, Stk, ..375 .. . 








MINING OUTPUT STATISTICS FOR SEPTEMBER, 1925. 


Tons 
Crushed, 


Gold Recovered. 





























Sa oa Value, Profit. 
sy “= a : et 
Mill, &5 | Mill. $6 | Total. 
oF be 
Gold. ‘Tons. | Tons. |Ozs. | Ozs. | Ozs. £ £ 
DIE eee er be 7,302! .. is 6,940 32,08 11.919 
Gabait Tributing ... one 340 270 746 134 88i £5,249 
Globe ant Pheenix ........ 6,092 ; 4,8:9 oe . 
Lonely Reef ... 5,100 .. cs a 2,92% 3,398 
Oriental Consolidated — ; cle ar up) 82 0 
Oroya Links ..... ; 3,141 56 . 5% —- 10 
Rhozambia....... ee 954 770 =40) 56 457 . 
0 Rr rrr 55,200 ae oa or a 31,58 
ee --| 13,000 o* ee ° oe | $52,00( 
Vipond Consolidated ...... 5,254 - ; s ; { 46.00 
Output Other Notes in Return. 
Tin. Tons 
Aramayo .... ak euau's 303 | Silver, 168,000 ozs. 
Batura Mong ma. 5 as 4 
Serenens GMVAE ....ccccessccce 11 | Black tin clean up. 
East Pool and Agar........ 83 | Black tin; 120 tons arsenic 
| res 37 |; Black tio. 
Gurum River........ a 5 
OE aE 48 
Nigerian Base Metals...... 24 
Tin Fields of N. Nigeria .. 7 | 
Copper. | 
Messina (‘Transvaal) ; 1,202 | Cencentrates, containing 450 tons copper 
OMI... <ccene 234 | oe 
New Guinea .......... 165 | (Matte) est. contain 30 tons copper and} « 
gold. 
South American .......... 467 | (Matte) assaying 274 per cent. 


Zinc, 


Zine Corporation | 4.940 lead concentrates, 3,502 zinc concen 


trates. 
Miscellaneous. 
SRNR RUT o.60ssc00e0ss | Value of rubies produced, Rs23,000. 
Keeley Silver (aeepenkessaea | 12a 875 ozs silver. 


Noara Rncas N Hivy, Limitep, ~For the mouth ot Sept. the production was as 
follows : — 38,810 tons of crude _ re were treated, producing 6,980 tons lead concen 
trates, averaging 63 4 per cent. lead, 30°2 ozs silver per ton, and 7°4 p r cent. 2m 
also 6,140 tons zine concentrates, averaging 477 per cent. zinc, 7 per cent. le ad api 
8 ozs silver per ton, 





OIL OUTPUTS. 


BRITISH CONTROLLED OILFIELDS, 
ending October 7, 1925. 
4,455 tons. 


LimitEp.—By cable for the week 
Production, 55,841 barrels; shipments, 


LaGo PETROLEUM CORPORATION.—VDroduction for week ended 5€} 
tember 19, 1925, 91,650 barrels. Note.—lFigures for oil shipmenis 
and storage on hand have not been received from Venezuela. 


Tampico O11, Limitep.—The total production on the company * 
properties in Mexico during September was 47,998 barrels, 12 
respect of which the royalty due to Tampico Oil, Limited, 
amounted to 3,600 barrels. 

UNITED BRITISH OUILFIELDS OF TRINIDAD, [LIMireEp.—The com 
bined production for the week ending Wednesday, October 7, 1925; 
aniounted to 857 tons. 

VENEZUELAN OIL CONCESSIONS, LIMITED.—Production for the wee 
ended October 10, was as follows :—lLa Rosa, 5,475 metric 
tons (previous week ended October 3rd, 8,576 metric tons). Mara 
caibo district, 2,944 metric tons (previous week ended October 3m, 
3,421 metric tons). 


1925, 


Orders jor the publication in these columns of the reports o 
Company Meetings should be addressed to the Reporting Manage’ 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 
YEAR'S RESULTS—SOME GRATIFYING FEATURES. 


The ordinary general meeting of the Buenos Ayres and Pacific 





Railway Company, Limited, was held, on the 13th instant, at 
\\ ster House, London, Viscount St Davids (the chairman) 

The secretary (Mr C. E. Rich) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that he was out 1n Argentina the other day on the 
xcasion of the visit of the Prince of Wales. They had expected 
very great things of the Prince, and he did as brilhantly as he 





always did. The great British colony in Argentina was intensely 
proud of him. 
The year under review compared with a record year, and in the 
ust year the cereal crop was less favourable, weather conditions 
were not good, locusts did a great deal of damag and altogether 
‘i the crop came out much below a normal one, and because the 
vrain crop was not as good as usual, the wine sales were also 
affected. When there was a poor grain crop the farmers were 
not so well off, and could not buy so much wine. Also there 
ere not so many harvesters employed. With regard to what 
their revenue came from, to begin with they got 253 per cent. 
from wine and empty casks, passengers gave 174 per cent., 
cereals and empty boxes 124 per cent., general merchandise 9} 
per cent., livestock 7 per cent., parcels and excess luggage 64 per 
cent., foodstuffs 4 per cent., fresh fruits 2} per cent., firewood 13 
: per cent., timber 13 per cent., hay 15 per cent., potatoes 14 per 
cent., flour and mill by-products 14 per cent., charcoal 1 per cent., 
hides and hair 1 per cent., machinery } per cent., and lime 4 per 
cent.; that made up 954 per cent., and the rest was in small 
miscellaneous items. They were coming very near to that desir- 
able day when they would not be a crop line only, and that was 
what they wanted to get to. Their passenger traffic was increasing 
a the local section because Buenos Ayres was growing out their 
way rapidly. There was also an increase in international pas- 
ngers. Last year they carried through to Chile 14,000 people, 
gainst 12,500 in the year before. 
A gratifying feature was that immigration was going on, 
though not very rapidly. Another gratifying feature was that 
1 the Cuyo province the irrigated zone was extending. Duriag 
| the 12 months since he was there before the amount of building 
$ _ that had been going on was very striking. There had lcen a 
great increase in the export and also of stone, while a new pro- 
a luct was the carriage of 1,000 tons of lead, from a lead miue 
vhich had been found about 45 miles from San Rafael. ‘ui shale 
1 also been discovered about three miles fron: Mendoza. 
With regard to the future there was a slightly increased area 
‘nder cultivation, crop prospects were satisfactory, though rain 
ild soon be needed, and the immediat prospects were good. 
there was anything like an average c1 yp they should have as 
1 a result as in the present year. They had a very great 
perty, and one that was capable of immense de velopment. 
Mr Percy Cross seconded the motion, a after some congratu 
tory remarks by Sir William Fry, Mr Reginald Woodward, and 


John Hedges, it was carried unanimously. 





5 CENTRAL ARGENTINE RAILWAY, LIMITED. 
INSURANCE AND IMMEASURABLE POTENTIALITIES. 


{he ordinary general meeting of the Central Argentine Railway, 
Imited, was held, the Plate ’ 
ndon. 


on 15th instant, at River House, 


i 


The Chairman (Sir Joseph White Todd, Bart.) said that in the 
ar under review exchange had cost the company £322,255, 
, ‘gainst £817,575 in the preceding yvear—an improvement of no 
: 83 than £495,320. Last year they had an unexpended balance on 
apital account of £417,600, while this year they had overspent 
f that account by 4,241,700. There was no present intention of 
. making any issue, but they were bound to go ahead with the 





railway. hey had many works in hand which could not be 


‘ager postponed, except to the serious detriment of the concern as 
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On the occasion of his visit to the Argentine in February 
again by H.E. the President 
The conversations which he 


a whole. 
last he was most kindly received once 
of the Republic, Dr Marcelo Alvear. 
had d been mutually helpful, and he was 


persuaded that Dr Alvear was impressed with the continued efforts 


with the President ha 
what- 
the 


were 


f the company to aid the development of his country. In 
they the the 


this railway immense as 


ever direction future of country and 


the v 


looked, 
p tentialities of 
immeasurable. 


were as 


THE FUTURE. 


The growth of railway communications would foster immigra- 
tion, and the colonist would continue to migrate to those hospitable 
he had there the drawbacks to contend 

some of the other cereal-producing and 
puntric If they, 


their part steadfastly they must reap the reward 


shores, because none of 


with which detracted from 


attle-rearing Cc as a railway company, but 


V 


continued d 


ing 


f their labours and of their faith. One year might prove less 


remunerative than another, but, as a whole and on the average, 


their future was certain and secure. The Chairman concluded by 


reading the following cablegram:—‘‘ Area sown with cereals 
lightly greater than last year, and due to favourable weather 
ccnditions the outlook as regards the growing crops is satisfactory 


in all zones served by the company. Yield from sugar harvest 


highest ever obtained. Cereals on hand at farms and stations 
stimated at 1,000,000 tons, chiefly maize, against 800,000 tons last 
year. Movement of cereals since commencement of present financial 
year has been slow, due to reduced demand for export, with 


consequent temporary check to earnings of the company, but with 


the prospect of bountiful harvests and large tonnage of grain still 
t> be railed augmented receipts are to be anticipated.”’ 


‘The report was unanimously adopted. 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED 
‘‘A PERFECTLY SOUND AND HEALTHY POSITION,’ 
LM. AND S. INTERESTS. 
MR NATHANIEL SFENS'S VIEWS. 
The ordinary general meeting of the Stock Conversion and In 
vestment Trust, held, the Sth instant, at 
Winchester House, Old Broad street, London, E.C., Mr Nathaniel 


Spens (the chairman) presiding. 
The secretary (Mr W. T. 


Limited, was on 


Knight) having read the notice conven- 


ing the meeting and the report of the auditors, 

The Chairman said: Gentlemen, I suppose I may take the 
accounts, which have been circulated, as read. If so, the motion 
that Iam going to put to you is: ‘‘ That the report and accounts 


as now presented and the payment of 
It is a great pleasure and satisfac- 
for the third year running 


the dividend as recommended 


be and are hereby adopted. 


tion to me to meet the shareholders 


with results which, I am inclined to think, no one can question 
as being entirely satisfactory. You will all have recognised that 
during the year that has passed the work which has 
been thrown upon us all—our loyal, good, but rather 
short-handed, staff, and my _ colleagues and  myself—has 
been very great. We had to pilot through the arrangement 
which you had approved for really more or less changing this 
company’s business back very much to what it was in the first 


t 


davs when it was created. 


We had to bring to an end our trusts of railway stock, to 
merge them in the new London Midlai and Scottish Stock 
Conversion Trust so far as the London and North-Western issues 


our N 


rth-Easitern 


distribute to the holders of rth- 
of the London and N 
} » 1 


with the Railway 


were concerned, and to 
converte d st ck 


We had to work 


I;astern issues the 


Railway Company. Investment 


company to get their shareholders to see the advantage of also 
having that company brought to an end, and_ having 
distributed among them the preference stocks of the North 
Eastern and the London Midland and Scottish Railways, the 


preferred and deferred stocks of the London and North-Eastern 
Railway, and the preference, preferred, and deferred stocks of the 
Midland and Scottish Trust. 

that in 


new London 


I am glad to say every case we received practically 


unanimous approval of what we were proposing to do, and I d 





at portion of our 
when first 
nt stocks, as the North 


not wonder, for practically we turned the gre 
| 


Railway Investment preferred stock, as it was issued, 
into 86 per cent. either of full trustee investi: 
Western and the North-Eastern preference st 
we ventured to call quite as good as any trustee stock—viz., £42 of 
London Midland and Scottish Trust 4 per cent. preference 

Well, they all got that without any demand being 
made upon them for payment. their 
stocks free of all expense to them—new stocks of a better status, 
new stocks which are certain in time to prove of a higher value 
than the old Railway Investment stocks, and, in the case of 
the preference stock, with a modest qd increase in its dividend. 


cks are, or into what 


new 
stock. done 


They are placed in new 
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ne EE nities, 


THE L.M. AND S. TRUST. 

Well, gentlemen, I thank those gentlemen for their unanimous 
support. It was only because I had got such unanimous support 
that I could ever have attempted to get the Act which was finally 
passed. That Act has been carried out. It has constituted the 
London Midland and Scottish Stock Conversion Trust—a trust 
in which we are greatly interested, and, I hope, will for long con- 
tinue to be greatly interested. It has given the shareholders of the 
London Midland and Scottish Railway an organisation whereby 
such of them, including trustees, as may desire to join that trust, 
if we can agree upon terms, will be enabled to come into it. We 
do not think it would be proper to allow any very large inrush 
of holders of London Midland and Scottish ordinary stock 
our new trust if it was to have the effect of damaging the value 
and the price of the preference stock and preferred stock which 
have been issued to our former holders. So far as that 
cerned it will not have support from us. We recognise that London 
Midland and Scottish ordinary stock and our stocks can, by the 
public, be said to be one and the same thing. I venture to say 
that the new trust stocks are the better thing. I am perfectly cer- 
tain—and I pay no attention to the quotations of some foolish 
people—that the 4 per cent. preference stock and the 5 per cent. 
preferred stock which are being issued by the new trust, authorised, 
as I have said, for investment by trustees 
to invest in the parent company, are each 
at which we state that we hold them 


into 


is con 


authorised 
the £70 


who are 


well worth 


in our books. 


RESULT OF THE YEAR'S OPERATIONS. 


We have parted with regret from those interested in our own 
issues in respect of railway stock, but, after all, we have done this 


on terms which, I hope, will benefit them. We l 


have, as a whole, 


on the year’s working, come out quite satisfactorily, and we are 
able, therefore, to distribute the amount of dividend which we 
recommend you to take to-day—in fact, which we are bound to pay 
if we have these results. We have also been able to add a con 
siderable sum to our general reserve, taking off £2,000 of losses 
—some £9,000, a substantial amount when you remember that our 


open 
sents £56, 
But the 

I think the 


ordinary capital is only £56,000 in all—not that it repre 
oo, because it is an eighth part of what it 
on the whole satisfactory. 


fact that we have paid our £35, 


used to be. 
l¢ © - 
results, are 


oo a vear for thre: 


years—and I hope we wili continue to pay it— 
capitalisation, which was written down to £2 


indicates that our 


53,000, 1S not 





The nee South : 
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| Authorised Capital » + « += £10,900,000 |__| 

Reserve Fund - ° ° ° - £4,000,000 + 

| Issued Capital - ° ° ° ° £3,734,660 ae 
x), Paid-up Capital - . . . = £4,367,330 ik) 
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the real value of our securities. If I had to put an assesse 
upon our securities I would say that our preference stock ought 
to be worth—mind you, I am not optimistic, though people will 
say I am—I think that our preference stock, judging by the prefer. 
ence stocks of other trust companies, ought on its dividend rights 
to be worth about £120, 
ordinary 


1 value 


our annuity shares 


about 78, and our 
stock certainly much more than the price at which it is 


standing in the books now. That is my idea of the company. 
PAST STATEMENTS BORNE OUT. 

I always like to tell shareholders what my ideas are, and I] do 
not mind being judged by them, because I think that if 1 look 
back on what I have said to you during the terrible times that 
we have had to pass through I may congratulate myself upon 
having said many things which have been proved true to the letter. 
Whether it was to warn you against trusting German marks or 
not to worry too much about exalted dollars, or whether was 


to look with hope to things getting brighter, 
on every occasion. I am getting old now. 
the company in what I think to be a s 

may 


I have proved tru 

I am thankful to have 
und position. | 
after its fortunes 


be spared to look for some tin nger. 





but were I not I feel that I have done the work which ; 
ago I laid myself out to do, namely, to restore the St k Con. 
version and Investment Trust to a perfectly sound and _ healthy 
position. With these remarks I beg to move the resoluti vhich 


already 
The moti 


I have the 


nded by Captain Bowyer, put to th 


read to meeting. 


n was sec 


ng 
and passed unanimously. 

Mr R. W. Shire, the retiring director, was re-elected were 
also the auCitors. The proceedings terminated with 


thanks to the chairman and to the staff. 


N.B.—A FULLER STATEMENT OF THE POSITION OF THE TRUST 
WILL BE FOUND IN THE REPORT OF THE MEETING PUBLISHED 
IN ‘‘THE TIMES” AND “THE FINANCIAL TIMES" OF OCTOBER 12, 
1925, 





HARKISONS AND CROSFIELD, LIMITED. 
A SUCCESSFUL YEAR. 


MR H. ERIC MILLER’S REVIFW OF THE TEA AND RUBBER 
POSITION, 


Presiding at the seventeenth 
sfield, Limited, held on the 
Mr H. Eric Miller, 


record shown 





7 
ordinary general meet! 
Harrisons and C 


London, the 
sheet, referring to 


1sth inst 
Chairman, l 


the 


reviewed the 


profit and to the spirit of 


y 11 ill vt } } ] ] r level] “] } } T t 
zoodwill which had been developed during the 80 vears O! 
Harrisons and Crosfield’s existence; he stated that the intrinsic 
position of the company’s business had never been bette 
TEA DUTY—SHIPMENTS TO RUSSIA, 
As regards the present position of the tea industry, h: 


‘One of the most encouraging features of the market has been tl 


progressive increase shown in shipments to Russia. Dur the 
nine months January to September re-exports from this < 

totalled 8} million Ibs, in comparison with 2 million lbs the 
corresponding period last year. Kussia has also been buying in 


China, Ceylon, India, 
outlet should be a 
prices for 


interests 


and the Dutch 
suffic 


East 
guarantee of a 


Indies. This revived 
remunerative level 
that their 


lent 


vt 


many years, if only producers will realise 


will be best served by confining thei1 


attention le 
manufacture of a crop of sound, useful, and good tea, and 
ing the temptation to snatch an additional but temporary nent 
by indulging in coarse plucking and the manufacture of inferic 
and undesirable tea. 
RUBBER. 

Reviewing the rubber industry, Mr Miller said: ‘‘ Without 
being hypercritical, the price movements of rubber during the past 
two years indicate very clearly that the manufacturers themselves 
have not, in the main, accurately gauged their future require 


ments. 
‘ The 
of my 


strength of the 
somewhat 


position at the present time prompts oné 
conservative temperament to 
which may bring about a reaction, 
is not easy to conjure them up. 


search for causes 
but I candidly confess that 1t 
On dead reckoning, however, 1! 
is well to be prepared for some natural reaction in the course ot 
next year, but, when supplies become available in excess of imme 
diate needs, the wise 
crude rubber. 
“The well-org 


manufacturer will increase his holding © 


anised and proven plantations in the East are 
quietly but definitely adding extensions to their present planted 
areas, using first-class planting material, and I am sure that these 
extensions will prove to be a very sound 
predominance ha 


gs a 
investment. PBritisa 


s not diminished in any sense as a result of the 
legislation regulating exports from Malaya and Ceylon, and all 
my inquiries convince me, as I have repeatedly stated during 
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recent years, that the estates which have been restricting exports, 
under legislation or voluntarily, are in excellent condition to derive 
the maximum benefit from the period of prosperity which may be 
looked for during the next few years. 

PRESENT WORLD STOCKS. 


‘Present world stocks represent less than 3} months’ current 
absorption. Under normal conditions comfortable working stocks 
should be the equivalent of about six months’ absorption. It is 
ouly a matter of time until we reach the point when the annual 
increase in production will be less than the annual increase in 
absorption, and, provided a steady and far-sighted view of the 
»osition is maintained, any excess of production over absorption 
in the meantime could be and should be carried without difficulty. 

‘Now that so much public attention is being attracted to the 
shares in rubber-producing companies, I would give a word of 
advice to intending jnvestors. Reliable information may easily be 
otbained, and proper regard should be paid to the relative in- 
trinsic merits of the companies whose shares are being dealt in. 
The plantation rubber industry is not a gambling industry; it is 
ne of the great primary industries of the world to-day, and, as 
long as it is conducted on that footing, and not with an eye to 
hare speculation, it well merits the confidence of the investor.” 

[he report was unanimously adopted, and a final dividend of 
- cent. was declared on the deferred ordinary shares, making 


per cent. for the year. 





CITY OF SAN PAULO IMPROVEMENTS AND FREEHOLD 
LAND COMPANY, LIMITED. 


CHAIRMAN OPTIMISTIC OF THE FUTURE. 


thirteenth ordinary general meeting of the City of Saa 
Paulo Improvements and Freehold Land Company, Limited, was 

n the 1sth instant, at Winchester House, Old Broad street, 
London, Mr Herbert Guedalla, F.C.A. (chairman of the company), 
g. 


cretary (Mr F. S. Tomkins) having read the notice con- 


in 


ng the meeting and the report of the auditors, 
the Chairman, in moving the adoption of the report and 
nts, said that when they last met at the end of October, 1924, 





he referred to their balance-sheet as a clean balance-sheet, and it 
ttainly had been greatly simplified. 
had been able to go still further, and present the accounts in a 
which he trusted every shareholder would understand. In 


This year, however, they 


accounts presented all the assets and liabilities in Brazil, 
*h practically represented the whole of the company’s under- 
taking, had been taken at the exchange of 6d per milreis for the 
purpose of conversion into sterling. The directors would adopt 
the system in future, so that it would not be difficult to estimate 
the effect of the rise or fall in exchange as against this value of 
\d per milreis. Formerly they had always taken the liquid assets 
1 liabilities in Brazil at the rate ruling at the date of the 
lance-sheet, and the fixed assets, such as land, at 1s per milreis, 
it so happened that by force of circumstances the date of the 
meeting was always about six months after the date on which the 
unts were closed, so that the exchange was often materially 
lifferent when the accounts came to be presented. It was not an 
matter, therefore, to form any estimate as to the intrinsic 
sition of the company in sterling values. 


FREEHOLD LAND, 


main asset of the company, the Chairman continued, was 


freehold land. This stood in their books at the end of the 

ous year at £1,473,539, and during the year under review 

us sales to the amount of {£9,892 had been cancelled—he 

it add incidentally that these properties had been resold at 

a good profit—whilst the cost price of the land sold during the 

year was £75,062, so that in the ordinary way, taking the 

milreis at 1s exchange, they were left on February 28th last with 

1 net cost of £1,408,368 in their books for their freehold land. 

lhe sales during the year were entirely satisfactory. The selling 

values of their main estates had been continuously increasing, 

with the result that at the end of the year they were getting 

out double the price obtained in the previous year. In all, 

about g14 acres were sold, so that they were left at the date of 

their balance-sheet with 1,158} acres of what they termed 
‘ saleable land.’? 

(he difference in milreis between the book value of the land 
and the prices being realised was becoming so large that the 
‘irectors felt that they must get a correct up-to-date view of the 
ituation. In that connection they were fortunate in securing 
the services of Sir Arthur Du Cros, who was one of the largest 
shareholders, and who consented to go out to San Paulo at “the 
beginning of this year, and to make a report with the assistance 
of independent experts. One of the main features of this report 
was the valuation introduced into the balance-sheet. In the 
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opinion of the board there was no other sound method of accom- 
plishing their decision to place before the shareholders a balance- 
sheet with all their assets and liabilities in Brazil taken at an 
exchange of 6d to the milreis. Further, it formed an absolute 
basis upon which they could formulate the future policy of the 
company with regard to their respective estates. They con- 
sidered they were quite safe in adopting the valuation of 
£2,75§0,000, and the result was that they had an increment in 
value over the book figure of £1,341,631, which they had trans- 
ferred to valuation reserve account. Since the date of the 
balance-sheet it had been the policy of the board to concentrate 
on the development of the Pacaembu estate, and the first sales, 
held about two months ago, resulted in an amount of about 
£70,000, the land realising almost twice the figure at which this 
estate was taken in the balance-sgeet now submitted. 


RETURN TO SHAREHOLDERS, 


As to the question of making some return to the shareholders, 
on the basis of their present development policy they would have 
nothing to spare for the current year ending February next, but 
after due consideration of the financial estimates carefully pre- 
pared by their management in Brazil, the directors considered 
they should be in a position to make some return from sales in 
the ensuing year. The amount of the return was naturally 
dependent on realisation of the anticipated sales, which, as far 
as he could see, had been estimated on a conservative basis. In 
these days it was dangerous, perhaps, to look a year ahead, but 
the figures showed that they should be able to make a return of, 
say, 5 per cent., for their financial year 1927, and he trusted 
thereafter that this amount could be increased from year to year 
if nothing abnormal occurred. 

The report was unanimously adopted. 





INSULINDE (SUMATRA) RUBBER ESTATES, LIMITED. 
QUESTION OF PUBLICITY. 


The fifteenth annual general meeting of this company was held, 
cn the 1sth instant, at Winchester House, London, Sir Ivor 
Philipps, K.C.B. (the chairman), presiding. 

The secretary (Mr A. H. Doherty) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the company’s financial position showed a still 
further improvement, the liquid assets amounting to £22,606. The 
net profit was £13,037, against £6,327 in the previous year. The 
dividend warrants for the 12} per cent. dividend would include 
an interim dividend of 5 per cent. on account of the current year. 
The estimated output for the current year was 430,000 lbs. The 
company possessed valuable reserve land to the extent of about 
10,000 acres, and the visiting agent recommended that extensions 
should be made as soon as possible. The margin between the 
company’s nominal and issued capital was now but £13,818, and 
as £20,000 should be earmarked for new extensions, proposals 
would shortly be submitted to increase the company’s nominal 
capital to £200,000. 

Mr E. H. Parry seconded the motion. 

In reply to a shareholder, the Chairman said that the company 
had sold forward for 1926 21 tons of rubber at an average price 
of about 2s 43d per Ib. Speaking personally, he never thought it 
was to the advantage of the planter to have all the details of his 
business given to the public, and he was not alone in taking that 
view. In this respect directors were in a very difficult position. 
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where directors were made 
No board wanted to 
demanded it, and 
beards could not refuse. 
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different matter. 
how much rubber they used, 
much they had still to buy, 
d help them with that information, 
air ** 


a 


them h 


give and take.’’ This was the 
that gave 


the 


everything away, and 


shareholders give it away. 


h ide 


cht the 


share 
th a9 


away; but 
1 it he 


rs 


nande 


they den 
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oghlan) was re-elected, and 


oO. Were fe 


1e chairman and 


appointed auditors. 


} tory 
airector 


ll 


the | 


Ss, as We 


ast and in London, concluded 


GOVERNMENT RETURNS, &c. 


PUBLIC INCOME 


AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


j : 

| Estimate 
forthe | 
Year 

| 1925-26 

(See Note) | 


Bslances in Exchequer 
on Ist Apri! :— 
Bank of England. . 

Bank of Ireland.... | 


REVENUE 


Motor Vehicle Duties . 
Estate, &c., Duties 
Stamps } 
Land Tax, House Duty 
& Mineral Rights Duty | 
Property & Income Tax 
Super-Tax 
Excess Profits Duties, &e. | 
Corporation Profits Tax , 
Post Office i 
RD TREE: 2006202000 | 
Interest on 
Loans 
Miscellaneous— 
Ordinary Receipts.. | 
Specia! Receipts.... 
Revenue 


Total. inc. Balance 


OTHER RECEIPTS, 
Temporary Advances Repaid :— 
Under the Unemployment Insur. 
ance Acts, 1921 .... 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph onays 
Acts, 1922 and 1924 Sie 
Under the Housing Act, 1914 
Under the West Indian Islands 
(Telegraph) Act, 1924 . 
(¢) Under the Unemployment In- 
surance Acts, 192] 
(c) For other Issues ; 
Be Se i 
By 34% Conversion Loan 
By National Savings Certificates 
By Exchequer and National 
War Bonds 
By Treasury Bonds, 1925 
By 4% Treasury Bonds, 1931-33 


BB BS88. 
B38 888: 


Beo8s 
Bee82 


oa 


3 
8 


(2) Ways and Means Advances .... 
Anglo-Persian Oi] Company— 
Dividends on Shares Acquired .. 
Repayments 
In respec! of Issues under Land 
Settlement (Facilities) Acts, 1919, 
and 192] 5 
In respect of Issues under Section 
59 (4) of Finance Act. 1920 : 
Interest received under Section 59 
(5) of the Finance Act 1920 


EXPENDITURE 


] | 

Estimate | 

forthe Year 
1925-26 


Supple- 
mentary 
EXPENDITURE, |_G*8"'*). 
National Debt Services— | 
Interest, & 
Sinking Fund 
Road Fund | 
Payme: ts to Loca! Tax- 
ation Accounts, &c. .. | 
Payments to Northern 
Ireland Exchequer 
Land Settlement 
Other ConsolidatedFund| 
Services .. ...... 2.000,000| 
Supply Services 418.086,000 


Expenditure... $10,015,000 


£0,000,000| 
16,900,000) 


13,329,000 


4,000,000! 
700.000 





Apl. 1, 1925, 'Apl. 1, 1924) 


meet Payments from | 
| (i cluding Ap). 1, 1925, Apl. 1, 1924,| 


Total Receipts into 
the Exchequer from 


—— RecEIPTs, —~ 
Week Week 
Ended Ended 
Oct.10, Oct. 11, 

1924, 1925. 1924 


£ & & 


5,069,613 ee 
__ 1,562,001 oe 
6,631,614 


52,914,000 
65,114,000 
4.477 000 
32,680,000 
9,500,000 


to 
Oct 10, 
_1925. 
& 


5.341,778 
1,215,322 


~ 6,557,100 


53,281,000 
64,168,000 

5,018,000 
31,120.000 
10,680,000 


171,000 
102,156,00C 
27,550,000 


6,320,000 
28,000,000 
450,000 


8,679,220 


6,285,597 
19,208,674 
363,0 6,491 
369,653,591 


to 
Oct. 11, 


2,219,000 
1.744.000 
180,000 
730.00C 
400,000 


2,075,000 
1,377.000 
371,000 
710.000 
310,000 


10,000 
3,359.000 
460,000 
400,000 
1,000,000 


660.000 
112,481,000 
25,300,000 


9,700,000 
27,9 0,000 
480,000 


8,063,546 


6,526,814 
15,668.261 

370,964,721 1) 

377,596,335 


2,919,000 
550,000 


200,000 
90,000 


220,543 
333,530 


830, CO 
,226,073 


3,750 
64.064 

_ 10.753 
10,151,567 


1,170,000 


5,950,000 
6,000 


20,072 
1,675,000 
1,32 5,327,000 
27,979,560 
18,500,000 
15 
10 oe 

1,179,000 944,000 ee 
397,581,000 496,303.000 6,050,000) 7,350,000 


oe 23,109 oe 


4,590,000 
4,000 


260,719 
140,000 
1,271,807,000 57,650.000 


2,400,000 
600,000, 


50,827,000 
14,400,000 550,000 


13,521,620 


116,243 562,521 
9,901,981 oe 


| 
256,778 113,925) 


2,157,316,249 2,184,904,304' 79,483, 98! 68 678,567 


AND OTHER ISSUES. 





Total Issues out of 
the Exchequer to 


—— Issurs, 
Week Week 
Ended Ended 
Oct. 10, | Oct. li, 

1925, 1924 
£ eo 

180.573,351| 3,792,127! 

15 053,555 550,579 
3,505,044)” | 


4, 87,891. 


2,403,737) 
527,083 


1,526,398) 1,356,819) — 226,735) 223,115 
205,640,555 191,370; 512) 9,933, 739) 7,221,323 


419,9.7,945, 399,278, 292, 14 ,752,316) 11,-76,015 * 


to 
Oct. 11, 
£ 1924, A 


Ox t. 10, 
1925, 
£ 
179,938,123 
21,269, 592) 
4,237,044| 


4,683,474, 


2,425, 617] 
257, oz) 


2,995,475 
615,503 


| 
230,636) 


20,000 


18,500 2,599 


Total Issues out of 
| the Exchequer to 
meet Payments from | 
|Apl. 1, 1925, Apl. 1, 1924, 
j to to 
} Oct. 10, Oct. 11, 
| 1925 1924 
& 


n-—: Issves,—~., 
Week Week 


Knded End 
Oct. 10, | Oct ie 


1925. 1924, 
a 4 


OTHER ISSUES. | 
Temporary Advances— | 
Interest on Exchequer Bonds under} 
the Capital Expenditure (Money)| 
Act, 1904 
Under the Unemployment Insurance, 
Acts, 192) 
Issues to Meet Capital Expenditure— 
Under the Telegraph seespede Acts 
1922 and 1924..... 6,350,000) 
Under the Housing Act, 1914" 6,000} 
Under the West Indian Islands 
(Telegraph) Act, 1924 .. | 
Onemployment Insurance Acts, 1921—;| 
Repayment of amounts borrowed . | 
Redemption of Debt— 
Treasury Bills 
Principal of National Savings Cer. 
tificates 
Principal of Exchequer Bonds paid 
off 
Principal of National War Bonds 
paid off 
Principa! of Treasury Bonds paid off 
Other Debt under the War Loan 
Acts, 1914 to 1919 


36,891 
250,000 


36,891 


4,750,000 
6,000 


20,071| 
1,170,000! 
1,263,220,000 1,248,440,000 
15,950,000 16,959,000 
306,667. 


8,344,789 6,104,573 
23,645,805 ee 


310,719 
5,780,000 


42,210,900 
550,000 


50 ee 


Ways and Means Advances Repaid 413,745,000 500,280,500 11,400,000 14 
Anglo Persian Oil Company—Issued 
to the National Debt Commis. 
sioners 23,109 
2,154 488 228 2,182,209,934 79,477,3 
Oct. 10,25. Oct. 1, °24. ane ‘ 
2,006 449 1,316,579 — 
821,581 777,791 + 


2,828,021 2,694,370 + 


" Norr.—Budget Estimate as in H.C. No. 84 of 1925, 
Treasury, October 12, 1925, 


68,580,515 
for Week, 
134,204 — 29.548 
140,886 128,000 


6,682 + 98,052 


Balance in Exchequer— 
Bank of England 
Bank of Ireland 


Total 


NATIONAL DEBT—(Million £), 


3 


Funded Debt 

Term. Annuities 

34 % Conversion Loan.. 

44% Conversion Loan .. 

3*% War Stock 

44% War Stock 

4% and 5% War Stock.. 

National War Bonds.... 

4% Funding Loan 

4% Victory Bonds 

Treasury Bonds 

Exchequer Bonds 

Nationa! Savings Certs... 

Other Debt* 

American Loan (Anglo 
French) e000 o6 

Treasury Bills 

Temporary Advances . 


13 
1,995 
L413 

406 
347 


289 | 
285 
1,133 


314 
14 
666 
63 
13 
2,166 


1,509 
409 
360 | 
323 
267 

1,306 


51 
1,107 
243 


8,033 
46 


396 
314 
457 
150 
366 


626 
220 


588 
186 


7,641 1,726 
66 68 
17, 707 1794 


1,121 
154 


7,574 
49 


Wy 623 


17, 742 
70 | 


7,655 | 
66 | 


7,721 17.812 | 


654 
Other Capita! Liabilities 57 


Total Liabilities 


8,079 


* Sesieien debt to American Government. 


POSITION OF THE FLOATING DEBT, 
24. Mar. 31,'25. Oct. 10, '25, 
Outstanding— £ £ 


Advancee by Bank of England = 3,250,000.. 
Advances by Public Deptmts. 17:,914,00.. 
Treasury Bills Outstanding . 611,705,000... -*635,720,000. . + - 


Total Floating Debt . 793,889,000.. 742,195,000.. 786,141,000..— 125,000 


* Includes £41,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account, 


Move 
Wee 
Oct. 
4 


ment 
ended 
10, "25. 


Ways and Means Advances Oct. 11, 
£ 


5.500.000 
150,000 
5,225,000 


ee «» 4,500,000. .— 
166.585,000 . 145,921,000..+ 
575,610,000. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


| 
Redemption Account, 


| 


Ratio 1 to 


Bank ot | 
England |- 
Notes, 


Reserve 
Acco :nt, 
Silver 
Coin. 
Gold 
» Coin and 
ment 
ties. 
Balance 
at 
Bank of 
ngland. 


Investments 
Securi- | 


Notes and 
| Certificates 
Notes. 
| Govern- 


| 


Bullion, 


o 


| Outstanding. 


\ Ez 


£ 
14,255 
13,338 
12,648 
12,872 


12.318 
12.516 
12,401 
12,571 


11,908 
12.472 
12,227 
12,812 


11,882 
12,265 
12.555 


1922, 
Mar. 29 
June 28 
Bept. 27 ..ccccccces 
ee. BT. .cccescoces 
1923. 
Mar. 28 
June 27.. 
Sept. 27. 
Des. &%  .. 
1924. 
Mar. 26 ... 


Lo) 


£ 
19,450 
19,650 
21,150 
21,150 


22,450 
22,460 
22,450 
22.450 


22,450 
22,450 
22,450 
26,950 


26,950 
53,950 
£6,250 


DH Tige 
AUdsd 


£ 
261,479 
254,312 
246,456 
258,922 


241,294 
242,446 
238,595 
255,052 


236,867 
246,198 
241,185 
248,111 


235,076 
243,474 
242,188 

12,416 56,750 | 191) 245,455 
293,735 12,199 5€.250 | 191) 242,537 


Since uly 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issve for 1920 fixed at £320,600,000 

for 192] at £317,555,200, for 1922 at £509,988,400, for 1943 at £270,183,800, fox 
i324 at £248,190,900, and for 1925 at £248,145,4C0. 
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Gctober 17, 1925. | 











TREASURY BILLS AND BONDS BY PUBLIC TENDER 
——; Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
ek opened on Oct. 16, 1925, and the total amount applied for was 
ed £41,885.000. For bills at three months dated Monday to Friday, 
os £99 ls 5d, about 38 per cent., and above in full; Saturday b.lls at 
’ £99 1s 9d, above in full—In bills at 3 months, £35, 000, 000; in bonds, 
nil ae 
Amount | Treasury Bills | Treasury 
Date. Amount Applied | at 3 Months. | bag 
OBered, For. | 4 Average Rate. soem Price, 
000 1925. | £ £ gs a £ 
Aug. 14 ..ece eonecase! 35,000,000 50,515,000 318 211 nil 
Aue, Zl-cccseseeeeeee| 35,000,000} 61,575,000 | 315 2°91 nil 
000 eee A viveenterten | 40,100.000 | 59,830,000] 316 3.65 nil 
000 eae Ec nsconsacins »..| 40,000,000 | 56,955000} 316 353 nil 
‘ | 35,000,000 57,180000| 315 67 nil 
000 40,000,000 | 67 255,000} 310 105 9% 0 0 
45,000,000 6240 000 310 4°26 | nil 
45,000,000 65 940 000 $7 38 | 94 8 0 
40,000,000 66,:20000} 3 6 579 | 94 9 148 
200 35:000,000 | __41.885,000! 312 785 | nil 
000 Tenders ‘will be received on Oct. 23, 1925, for Treasury Bils avd 
Treasury Bonds to be issued to the maximum amount of £40 000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 
),00¢ 


ESTABLISHED 





OVEB ONE HUNDRED YEARS 


SCOTTISH UNION & NATIONAL 
= INSURANCE COMPANY. 











ASSETS £ 13,000,000. 

FIRE. LIFE. ACCIDENT. MARINE 
515 Edinburgh: 35, St. Andrew Square. 
eek, London: 5, Walbrook. E.C4 and 4, St. James’ Street. S.W.1. 
8,052 
; 9 

The Bankers’ Gasette. 

“4 BANK OF ENGLAND. 
- Week ended Wednesday, October 14, 1925. 





Ce ere saaxe -o 


Public deposits*...... 8, 


173, 
BANKING DEPARTMENT. 


Proprietors’ capital .. 14, 


ISSUE DEPARTMENT, 


£ 


£ 


Notes issued .eeeeeee 173,808,495 Government debt .... 11,015,100 
Other securities ... 


ee. 8,734,900 


Gold coin & bullion ..154.058,495 


808.495 


£ ! 


084.469 | Other securities .. 
455,108 | INOSSE ccccécicsccs 


173,808,495 


£ 


553,000 Government securities 28,821,587 


evee 68,228,519 
sees 30,674,660 



































635 Other deposits........ 103,412,929 | Gold and silver coin .. 1,784,766 
om Seven-day & other bills 4,026 
688 a niet 
$1 129,509,532 | 129,509,532 
ae * Including Excheauer Savings Banks, Commissioners of National Debt and 
09 eee Dividend Acannnts 
Amount, Inc. or De*.on Inc. or Dec. on 
nani Oct. 14.1925. Last Week. Last Year. 
nded eee —= = 
), "25. £ £ 
OD sariiasesnee Geeeseees qeeese 3.084469 | + 13,007 7,517 
0.000 PUDME MONON .450454:6040400%%00% 8455108 | — 1,092 259 — 3,600,957 
0,000 Other deposits Tee Tree | 0',412,929 _ 6,045,303 ~ 12,465,232 4 
5,000 Government securities .......6.+- 28,82 587 = — 4,920,717 — 13411,"56 
—— OGRE? SG0UTIRIOE. ..60006006c00 ‘anes 6%, 28,519 | — 1,009,068 — 10 342.892 
5.000 Dcak sscencmivuarenniaes 32.459.426 | — 1,246,123 | +  7,675413 
: Note circulation .......seeeees aoe 113.133.8635 | — §27,705 + 19,683,705 
Coinand bullion . ......cceeces 155,843,261 | — 2,073,428 + 27,359, 18 
% of reserve to liabilities 29%, + 8% + "88% 
| Securities ; ; |g 
Date, |Coinand | \exe,uding | . in. Goldin | Reserve and |3 
ate. Bullion. | Bank Post | VePosits. Banking or ontof | % of Reserve |~ 
Bills). | Depart Bank, to Liabili.ies is 
| ment, ls 
= 1%. gk £ £  «¢ sxe 
4s Sept, 2 162,531,518 144978535 129,445,327 110,414 051. 656,000 ont’ 37.302,983 283 44 
gs 9 161,377,764 1 4,195,765 129,093,788 110,$42.967 1,159,000 out 36.931,999 28 — 
g 15 161,063,686 133.527,4.5 128.4895). 109,458 553 306,000 ont 37,286,481 29 — 
£ 23 160,460,075 142,910,840 151,5.0,167 112,297,428 391,000 ont 37 499,255 284 — 
177 is 50 160,46 713 144,774,565 12+,5€0,5 81 2,349'83 249,00 out 35,442,148 272 — 
250 t. 7 aoe 89 143,951,030 1 9,955,599 102,979.*91 2.547.000 ont 33,70 .649 2:34 
169 ee 14 155 845.261) 145 153.835 111,868 037, 97,050.106.2,163,000 out! 32,459,426 29 — 
137 
- BAN KERS' CuEARING RETURNS (000’s omitted). 
123 
40 : | 
9 Week Endins— Town, | Metropolitan, Country, Total. 
130 Jannarclo £ | & s | £ 
140 ~ uary 1 to anton r 30...) 26,558,678 1,246,212 2,206,9 6 | 30,011 886 
184 v _ errr 707,0:\ 0 38,334 | 67,718 813,052 
er «(| (| CR Na chtasting convenes 695,267 32,545 56,105 | 783,917 
112 Total to date 1925 pn abwaeers 27,960,945 | 1,317,091 2.339819 | ‘31 608 855 
9 Do  1924..... + | BTA5159_ | B74 | 2,206,158 | 30,492,509 
Increase or decrease in 1 { + 509.555) + 2347 + 44,044 | + 616,346 
191 e in 1925 {| * | 4 < bi a 
: 7 es | = a on 19 & " 19 % 
Total tor yeur 1924 | 32,864 
ie ; newesan 35,038.605 | 1,594,114 2,900,145 | 39,53: 
0 Total for year 1923 ........ 32,270,373 1,546,565 2,810,654 | 30,627,592 
08 2,768,252 | + (47,549 (+ 89,491 |+ 2,905,272 


Increase or decrease in 1924 { = 





85 % = 30% = 31 


% i= 19% 
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PROVINCIAL CLEARING RETURNS, 








| Aggregate Weekly 





Month of September, Totals to Oct. 10, 
1924, 1925. 1924. | 1925. 
Wember of Working Days ...... 26 25 
£ £ £ | & 
SIRMINGHAN. Pisces secceeeseess, 9,292,000 10,072,000 | 94,605,600 | 102,260,500 
BRISTOL.. peeanas sees, 4,971,000 4,847,000  46,884,0% 47,239,000 
DUBLIN ......... eves eamaaies a = 220,472.400 | 208,544,400 
GULL .....00000. meee 4,565,000 4,6F0,000 43,169,60' | 42,574,000 
Es ss. cccscvccccceses eee) 3,575,000 3,369,000 , 4,875,400 | 40,586,800 
LEICESTER *: 3/067!000 3,059,000 | 30,617,900 | 32,040,700 
LIVERPOOL sees 37,243,000 35,9 8,000  365,184,00' | 36588 100 
MANCHESTER 65,167,000 | 59,927,000 617,826 400 | 637,023,200 
NEWCASTLE-ON-TYNE 7.015,000 | 5,945,000 | 7-.610.800 | 65,815,800 
ROTTINGHAM......... a 2,587,000 2.654.000 25,203,900 | 27069,500 
GHEFFIELD........... ; 4,200,000 4,36 000 | 43,364,00 | 42,417900 
a | 141,688,000 134,857,000! .. ‘| 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the 
Economst of June 27: Canada. Bulgaria, and Egypt in Sept. ‘6: 
Poland ‘n Oct 3; Netherlands. Deamara, Lithuania, Danzig. Czecho- 
Slovakia, Seros, and Russia in uct. 10. 


UG. 8, FEDERAL RESERVE BANKS,—In $’s (000' 8 omitted). 
) Oct. 9, ) Oct. 2, | Sept. 25. | Sept. 18, 


RESOURCES, | 1925. | 1925. 1925. 1925. 
Total gold reserves ........cccecccees | 2,761,39C | 2,759.970 2,765,550 | 2,772,680 
Total bills discounted.............06- | 644,030} 635,190 640,730 487,940 
Bills bought in open market.......... | 283,940 26 ,310 258,430 211,950 
Total U.S. Government securities....| 324,120 | — 342,910 323,130 409,250 
Total earning assets ............005- } 1,255,120 | 1257,0-0 | 1,212,870 | 1,119,070 
Total resources .. ........sccccccees | 4,969,500 | 4,905,540 | 4,901,070 | 5,062,930 


LIABILITIES. 
Feders! Reserve notes in actual! 








} 
| | 
MMIII rate cccccncnceamess | 1,701,130 | 1,685,110 | 1,670,350 | 1,677,300 
Deposits -- Member bank — reserve| | | 
MEN ss sic cackclaweusdasaniasnen 2,238,150 | 22°9,94) | 2,207,090 | 2,197.€60 
Total deposits .. Mdacetdeas 2 283,00 | 2,267,980 | 2.267.450 | 2,230 200 
Capita! paid in and surplus.......... | 334,100 | 334,280 33,270 | 334,269 
Total] liabilities. ..... .....cccece .-| 4,969,500 | 4,905.5:0 | 4,901,070 | 5,062,930 
Ratio of total reserves to deposit and 
Federa! Reserve note liabilities 
SMR ssc heus es ancuaduhas _ 718% | 725% | 729% | 137% 
NEW on FEDERAL RESERVE BANK. hie $’s .000’s omitted), 
Oct. 9, Oct. 2, Sept 25, | Sept. 18, 
1925. 1925. 1925. 1925. 
Total bills discounted ...........0.- 231,860 229,060 232.770 110,3€0 
Bills bought in open market ........ 31,0-0 2%,750 27,150 11,90 
Tota! U.s. Government securities.... 57,870 79,250 €0,500 14180 
Total earning assets ..........000- 323, 70 339,860 322.610 266,210 


Deposits - Member bank—res.ace'nt 854,190 805,180 259,460 835,870 
Ratio of total) res, to dep. and Federal 
Res. note. liabilities combine d .. 760 156% 767% 78°7% 


sOUTH AFRICAN RESERVE BANK.- —-In £’s (000’s omitted). 
A |, | Aug. 22, Aug. 15, | Sept. 13, 








Sept. 12 | “Sept. ne 





ASSETS, 1925 1925 ; } 1925. 1y25 1924, 
Gold coin and bullion.... | 4,526 4,028 3,685 2,838 2,769 “Sl 
Goid certificates ........ 5,474 5,996 636 | 6,373 6,45} 10,223 
| Subsidiary coin........0. 50 50 50 | 50 50 50 
Bills discounted ........ 5,948 6,172 6,25 6,27 6,484 3,909 
Loans & advances to Gvt. | ‘ee oa a ar a 1,100 
Investments .. ......e0- 529 529 529 529 529 445 
LiaBILITIES | 
IE co cdbaeniees onmaee | 1,000 1,000 1,009 1,000 1,000 1,000 
RRESETVE 2.0 ccc ccccccece 258 258 258 258 2:8 | 153 
Notes in circulation .... 8,945 9,521 9519 | 9,122 9.260; 10083 
Bankers’ deposits........ 5,823 5,696 5,234 4,965 5,731 | 4,579 
Ratio of cash reserves | 
liabilities to public... 676% 65% | 639% | €26% | 604% | 719% 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
Sept. 18, | Sept. 11,; Sept. 4, | Aug. 28, | Aug. 21, S-pt. 19, 
ASSETS, 19/5 1925 | 1525. 1925 25 1924 
Total securities .. 15,71,86 iS, 56,37 1§,20,38 | 14,36,79 | 1377.75 16.76 51 
LOGnG i ..cccces 14,19,94 13,31,38 13,59,01 14,55,'8 14.11.39 16.04.50 
Cash credits ...0.. 27.60,33 27,91,12 27,50,84 27,.86,92 27,23,86 38.19,35 
Inland bills ...eee. 4,85,55 4,25,40 | 4,33,73 4,20,96 4,50,56 5 65,82 
Foreign bills..ee.- 25,25 26,90 235,35 28,17 | 33,94 15,47 
Dead stock 2.76.51 2,7A, 2 2,75,59 | 2,76,00 2,75.44 2,61,93 
Bal.with other banks 10,99 11,82 4.20 19,66 10,99 1,79 50 
Cash mi 35,70,51  37,74,68 39,82,29 | 42,72,80 | 44,54,81 | 27,84,82 
LIABILITIES, | 
Capita! paid up ... 5,62,50 5,62,50 §,62,5¢ 5,62,50 | oe 5.62.50 
Reserve . ...ece 4,77,50 4,7?,50 3.77, © 4,77,50 |  4,77,50 4.57.50 
Tots] deposits .. 90.47.91 91.006« | 92,77,42 | 96,24,75 | 96.6983 | 98. 51,61 
Theabove inciudes £ £ z z a 
Deposits in Lo d’n 1,148 1,143 1,128 1,237 1174 | 1,544 
Aav'nces in L’nd'n 1,103 1082 1,157 1,155 1,148 | 461 
Cash, X&c., at other } | 
Banks in London} 71 7 | 26 130} 75 | 41,198 


BANE OF JAPAR.— —In yen (000’s omitted). 


Se sept. 12, ) Sept. Aug. 29, | Aug. <2, Sept. 13, Position 

AsseETs CS ins 1925. 1925. 1924. Jne 50.1914 

Cash and bullion.. | 1,128,343 | 1.127.807 1,127,351 | 1,128,031 | 1,115,653 221,320 
Discounts ....... 190,942 274,130 383,224 188,089 190,248 41,740 
Advances ........ 156,109 | 152,268 138,972 152,288 263,463 70,540 

LIABILITIES, 

BONES . .cccvecces 1,161,952 1,271.584 | 1.371,880 | 1,160,032 | 1,113,840 362,270 
Govt. deposits .. 682,426 677,440 | 694,505 69 ,582 964,818 | 87,340 
Other deposits. .. mas 85.056 82,234 | 74,682 78,475 71,391 11,440 





BANE OF FRANCE,—In francs (000’s omitted). 
Oct. 15, | Oct. 8, Oct.1, | Oct. 16, , Position 


ASsETs. 1925. 1925. | 1925. | 1924 |May 28. 1914 
Gold coin and bullion .... 5,547,357 | 5,647,300 | 5,547,230 | 5,544,258 | } 3,730,625 
Of which held abroad ..) 1,864,321 | 1,864,321 | 1,864,521 | 1,864,521 | 
Silver coin and bullion.... 310,057 309986 | 309,908 302,097 632,650 
Discounts and advances .. 5.618,084 | 5,593,628 | 6,373,423 | 7,754,792 | 2,327,775 
dvances to the State .... 30,.00,000 /30,800,000 (30, 350,000 | 22,200,000 oa 
LiaBILITIES. 
NS ok cceecacncesns veeee 46,913,972 |47,165,205 be, 353,853 | 40,569,979 6,811,875 
Government deposits..... 45,211 | 35,529 25,164 12,656 | 183,700 
Private deposits .......... 2,260,678 | 2,281,c04 | 2,518,561 1,772,933 | 845,950 
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NATIONAL ae OF BELGIUM.—In francs (000’s omitted). 


Oct. 8 Oct. 1, 


| Position 











> Sept. 24,| Sept. 17,/ Oct. 9, | Way 28, 
Asserts, 1925, 1925, 1925, 1925, 1924, 1914, 
Coin (gold & silver 
and bullion) 389.542 388.766 388,892 | 388,430 356,134 322.650 
Securities ........ 1,387,133 1,401,500 1,264,058 | 1,242,622 1,222,023 697,600 
LIABILITIFS, | | 
Notes in circulatn.. 7,731.003 | 7,760.205 17,581,724 | 7,602,477 | 7,623,602 934,150 
Current accounts. . 278,120 397.805 246,025 207.518 219,362 112,125 
BANK OF JAVA.—In florins (000’s omitted), 
Oct.10, | Oct. 3, Sept.26|Sept.19, Oct.11, | Position 
— ASSETS, 1925. 1925. 1925. 1925 1924. | May 30,1914 
els Gencveesssuce pene oc orn | ave . 56,841 2.9 
ec eer } 187,060 | 175,750 176,000 175,750 { 1201 Boas 
Discounts, advances, and 
other investments...... 185,000 180,500 180,000 179,000 170,467 77,567 
LIABILITIES, 
Notes in circulation...... 334.000 327.500 323,500 324.500 275. 67, 109,499 
Deposits and bills pavable 70,09 61.000 67.090 59.000 119,005 11,2-0 
SWISS NATION AL BANK.—In francs (000's omitted). 
Oct. 7, | Se: t. 30, | Sept. 23.] Sept.15, | Oct.7 Position 
AssETS 1925. 1925. 1925. 1925. 1924, May31, 1914 
er 480,431 499,60 490,512 499,284 504.857 171,175 
I eta cece 88,337 88.401 89 052 } 88.319 "92,609 18,350 
Assets & advances 286,088 289,928 289,830 | 295,126 303,780 | 103,000 
LIABILITIES. 

Notes in circulatn 812,053 844,549 ‘780,811 | 789,534 861,732 275.925 
Deposits ........ 101, 085 86, 798 136, 745 _ 133 B15 5 110,930 33,750 
THE RE REICHSBANK. —In Reichsm: arks* (00's omitted). 

Oct. 7, Sept eos Se pt. 23, Sept 15, 
ASSETS. 1925. 192 1925. 1925. 
Reichsbank shares not yet issued 177,212 177.212 177,212 177,212 
COR OE BOING ccccce sconscce 1,174,651 1,174.709 1,174,766 1,144,523 
Of which deposited abroad ...... 94,551 98,620 128 620 98,620 
Reserve in foreign currencies . 321,386 318,923 284,572 332,605 
Bills of exchange and cheques....\ 1,636,106 ae 1,528,495 1,601,596 
Sirver and other coin ............ 65,349 yo22 69 081 68,254 
Notes of other German banks .... 23,150 12°3 319 38,894 29,507 
DP... c cc cep seaishenansnets 12,721 56.423 8,507 11,293 
BRVOSMMOIES. cccccccoccccocccscess 207,106 202,257 202.133 202,064 
ee caine eis 555,408 460,002 669,264 612,869 
LIABILITIES, 
ee ee 122,788 122,788 122,788 122,788 
Increaseof capital (shares not yet 
BRUNE. «snpnenesesncececevese 177,212 177,212 177,212 177,212 
PE +. 2-540 ccbbksdnee soerebes 185,807 1-5,807 185,807 185,807 
Notes in circulation 2,6 7,784 2,649,135 2,311,710 2,413,338 
Other daily maturing obligations 645,096 620,235 881,490 814,433 
POO 435, 322 429,494 473,887 456,145 











* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescriptien 
ope pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000’s omitted). 








Oct. 7, | Sept. 30, Sept. 22, Oct. 7, | Position, 
ASSETS. | 2925, 1925. 1925. 1924 May31,1914 
Coin and bullion—Gold......| 147,226 147,226 147,226 147,227 44,224 
Balance abroad and foreign| 
MEE: Gcétsarabbcbneeeeees 65,345 66,258 64,157 36,245 28,533 
Norwegian and Foreign Gov- 
ernment securities ........ 12 587 12,528 12,528 8,999 8,816 
Discounts and loans ..... 307,144 309,353 310,256 , 419,450 76,911 
LIABILITIES. 

Notes in circulation ........| 369,937 371,675 363,788 387,441 113,484 
Deposits at notice .......... 91,865 93,540 99,392 120,896 7,188 
BANK OF SWEDEN. —In kronor (000° s omitted). 

Oct. 10, | Oct. 3, | Sept. 2, | Sept. 19, | Oct. 11, ; May 3l, 

ASSETS, 1925. 1925. | 1925. | 1925. 1924. 1914. 
Ee eee cei bee 231,127 231,663 | 231,748 231,829 245,202 104,918 
Balance abroad 
and foreign bills, 169,216 | 168,932 | 162,636 160,084 60,945 112,172 
Swedish and for. 
Gov. securities. . 47,265 | 47,745 47,534 47,904 | 55,571 32,465 
Discounts & loans 259,716 286,072 248,617 256,351 369,758 112,668 
LiaBiuiTies, | 
Notesin circulat’n 501.079 544,264 | 429,787 489,690 514 957 226,555 
Deposits at nctice, 129118 | 112, 819 121,937 13 '.921 145,941 369.660 
BANK OF FINLAND. —In F. marks (000's omitted). 

“Sept. 30, Se pt. 23, | Sept. 15, | Sept. 30,/ Position, 

ASSETS, 1925. 1925. 1925. 1924. May30,1914 

DE écccinsbsnvesbsobabevbio 43,286 43,286 43,286 43,285 | 35,091 
Balance abroad and foreign 

sce skecebeeencnesespeos 1,156,780 1,100,972 1,046,611 450,147 90,379 
Finnish and Foreign Govern- 

ment securities. ........... 403,296 403,296 403.296 498,642 21,826 

Discounts and loans ........ 377,541 413,412 455,546 835,071 105,151 

LIABILITIES. | | 
Notes in circulation ........ 1,279,458 | 1,242,408 1,268,356 1,278,847 123,941 
Deposits at notice ........ ef 562,992 568,696 538,255 274,200 21,225 


BANK OF LATYIA.—In lats (gold francs) (000's omitted). 








Oct. 7, Sept. 30,| Sept. 23,; Oct.8, | Nov. 22, 
ASSETS. 1925. 1925. 1925. 1924. 1922. 
Gold bullion and coins ...... 23,552 23,551 23,548 23,591 12,993 
eer 2,656 819 1,087 a si 
Foreign currency ....-.....++ 34,060 33,967 33,918 42,357 22,466 
Treas, notes & small change . 8,698 8,189 9.880 18,143 3,085 
Short term bills .............. 6',684 61,594 61,245 42,300 | 6,639 
Loans against securities...... 48,149 48.479 48,259 40,066 | 2,912 
SPU NNND 5s ssnesvevessece> 10,466 9,525 9018 | 4,470 { 1,359 
LIBILITIES, | 
Notes in circulation .......... 28,979 29,441 28,862 | 25,800 | 4,085 
Capital paid up .............. 11,659 11,659 11,659 | 10,260 | 8,000 
RRABETVE 22. ccccccccccccsccess 1,522 1,522 1,522 | 962 | os 
Special reserve ...........00. 1,000 1,000 | 1,000 | . cs 
TD Loic bapabessennonse 6,606 6,725 6,673 | 4,544 61 
— a 47,392 46,092 | 46,931 ees = 
vernment accounts ...... | § 18,1° 5 
Government deposits . } 71,638 70,864 71,732 | | 59,942 12,891 
Other liabilities .............. 20,470 18,620 18,577 | 8,791 3,757 
BANK OF SPAIN.—In pesetas (000's omitted). 
Oct. 9, Oct. 3, | Sept. 26,| Sept.19,  Oct.1l, Pcsition 
ASSETS. 1925 | 1925. | 1925. | 1925. 1924. May 50,1914 
Gold........eee00-, 2,536,670 | 2.536.670 | 2,536,667 | 2,536.667 2,534.882 | 521,775 
SN bss chebene 646,75 | 652,471 | 655,950 654.749 646,739 728,600 
Loans & discounts 2,472,977 | 2,474,405 | 2,377,743 | 2,365,990 2,307.666 | 800,725 
Spanish 4% stock 344.475, 344,475 344,475 344,475 344,475 | 344,475 
Treasury bills ....| 150. CO 150, 000 | 150000 | 150,000 150,000 | 150,000 
LiaBILITIEZES, | | 
Circulation ......| 4,484, 992 | | 4,435,583 | 4,375, 938 | 4,363,243 4,546,644 | 901,550 
ee 967,671 | 964,439 | 974,409 | 974,040 929,700 | 477,500 
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| Sept. 50, 
ASSETS, 1925, 
Gold ... . pkeebabeess 132,807 
Fo reign currencies ...........-- 71.739 
Silverand bullion ............ } 10,883 
Bills discounted ..............- | 292,300 
Loans against securities .. 47,312 
Short-term discounts ..........-. 18,309 
Liability of the Treasury........} 50,000 
LIABILITIES. 

OO ee casa" 100,000 
EP EMUMED wo -esasuessanss | 1,'97 
Notes in circulation | 396,529 
Current accounts...... eaee he 104.991 
Liability in foreign exchange i 34,359 


AUSTRIAN NATIONAL 


Sept. 20, 
1925. 
131,978 
69,009 
3,106 
292,330 
48.9? 
18,107 
50,000 


100,000 
1,197 
398,074 
99,375 
32,697 


BANK.—In schilling 








[October 17 


Sept. 10, 
1925. 
131,950 
65,9% 9 

6.108 
285,403 
41.840 
18,102 
50,000 


100,000 





1995. 


EEE 
BANK OF POLAND.—In zloty (000’s omitted). 


s (000’s omitted), - 


ASSETS, Oct. 7, Sept. 30, Se; t. 2 Oct. 5. 
Metal reserve— 1925. 1925. 1925. 1924. 
Gold in coin & bullion........ 14,830 14,830 14.830 10,920 
WOMENS: sccsnssecwenseee 496,848 503,358 487 311 383,211 
Other foreign billst ...... 72.011 72,6 7 72,45 _ 
Bills discounted ........-...00.. 8?,639 3 69,524 25,233 
Advances to the Treasury ...... 196,130 197,102 20). 96, 
LIABILITIFS, 
Reserve fund.........0..seserees 2,679 2,679 2,679 487 
Notes in circulation ............ 816,595 £40,598 755,851 766,65 
DOE a cGsG lana connate tasnns 45,955 29,537 85,260 112.998 
+ Contains such foreign bills and balances as bought pe custorne against 
kronen under the agreement that the same amount of fo curren ull be 
supplied to the customers at fixed terms on condition ie ich sums cronen 
being returned by them as were paid by the bank for the foreign currency 
delivered. 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ASSETS, Oct. 7, Sept. 30, 
Metal reserve— 1925. 1925. 
Gold coin and bullion ...........00. 702 740,642 639,645,078 
Drafts and notes .........e.esseeee -»  2,379,284,103  2,354,151,841 
Silver coin and bullion ................ 12,543,828 12,178,795 


Inland bills, warrants, ari securities... 
Advances to the Treasury 

LIABILITIES, 
Share capital (gold crowns 30,000,000") 
Notes in circulation .........csccerece 
Cu Trent accounts, , de pm osits, &e. 


1,716,11 
1,955,878,312 


7,467 


432,186,664 


4,992,378.182 


_%, 4 


13,605,299 


3734,290,859 
1,956,720,789 


432,185,664 
5.102,¢ 
2,200,067,712 


06.883 


. Calculated at pre- war parity of exchange, 


NATIONAL BANK OF ROUMANIA. 


Sept. 26, Sept. 19, Sept. 5, 
ASSETS. 192). 1925 1925. 
Gold Ceara este 565,879 565,786 565, 414 
Silver, &. ...... 5,856 5,859 & lt 
Government loan 11,301,909 11,293,211 11,295,769 
Other advances 10,225,814 9,849,239 9,688,369 
LIABILITIES. 

Notes incirculation..| 20,649,937 20,597,° 20,3 29,°63 
Deposits ...... 7,830,160 | 7.503. 760 »,002 





~In lei (000's omitt 


NATIONAL BANK OF GREECE. —In arachm= (000 8 omi 


y. 45, July 31, July 15, 
ASSETS. nas. 1925, 1925, 
Gold and balances 
BOE osscssacee 2,576,640 2,528,4.9 2,400,874 
Government loans 
and secuuities .... 3,795,877 3,795,877 3,795,957 
Discounts and loans 3,275,932 3,313,275 3,317,:68 
LIABILITIES. 
Notes in circulation 5,286,642 5,302,758 — 104 
Government depsts. 544,386 | 562,510 £63,426 
Private sight depsts. 2,111,529 2,114,967 2, 118, 928 
Private deposits at 
_ fixed dates _1,010.165 1.015,955 1,021,507 


June 30, 
1925 


2,366,951 


3,793,734 


3,276,‘ 


992 


5,181,699 
592,119 
1,999,225 


1,028,114 


BANK OF PORTUGAL.—In escudos (000's omitted). 























Sept. 23, Sept. 16, Sept. 9, Sept. 2, 
AsBRTB, 1925 1925. 1925 1925. 
Coin and bullion .. 10,382 10,278 = 195 9,994 
Of which goid ...... 8,577 8,577 8,577 8.577 
Balances abroad ... 231.125 235,172 235,373 225,753 
Discounts ........ oe 192,854 194,109 196 a 197,454 
Government loans,.., 1,548,759 1,553,893 1,553,26 1,543,215 
LiaBILITIES, 
Notes in circulation. 1,651,890 1,653,217 1,670,318 1,662,278 
Denosits 60.749 _65, 480 4, 284 56, 591 
BANK OF ITALY.—In lire (000’s wate. 
(Sept. 20, | Sept. 10, Aug 31, | Aug. 20, | Sept. 20, 
ASSETS, 1925. | 1925. 1925. 1925. 1924. 
Total cash ...... 1,580,125 1,530,752 1,549,470 1,564.748 | 1,358,560 
Inland bills ....| 5,065,437 5,104,623 | 5,285,097 | 4,796,227 | 3,238,868 
Advances to the) | 
Treasury 5,378,370 | 5,378,370 | 5,378,370 | 5,377,445 5,600,361 
Other advances .| 3,190391 3,216,013 | 3,251,605 3,155,428 | 1,710,782 
Securities ..... | 366,320 366,397 367,130 367,112 400,594 
LIABILITIES, | | 
Note circulation 15,044,609 15,280,168 15,412,289 [15,015,903 13,148,837 
Deposit & drafts! 1.461.547 1,455,872 | 1,551,107 | 1,731.909 | 1,733,630 
LONDON RATES. 
le iS jf [4.1 e, 
ee 1 oe | ee | ce 
SP | sn | oH li a | an 
| on on oe ont | o- 
;° o ° ;o ° 
Bank rate (changed from 44% 0 Oct. 1, % 61% 1% 
eee ee “ 4 4 4 
Market rates of discount— ] | 
60 days’ bankers’ drafts..........|5% 3 34 3x Bi Sy 
BERND 0055050000000000s00- [38 Ste BlS¢e Bi3rm (3A 
4 Months’ dO ......cececeeeceeees (O18 Sig AlSyq 4/54 B35 
6 months’ do ............ cocccesc(Oen jote 2344 3/544 tai5? 
Discount (Treasury Bills)— | 
DN vkae acslinsyesaneus osostoe 94 ge'3h faldsh 23% 
NE 6 655006050060008s000000% 134 154 42/5 sa/Ste 2 sre 
OE Ra Ecivsutlous Aces A Se | 
Goans— Day to day......... eben seneste 2 4/24 313 4 |33° 
rrr secoccece sit 23 3 22 33 3 
Deposit allowances: Banks ... coccele \2 \2 ; \2 
_——— 7 at call \2 l2 2 
EDIE. scpaeesssoscessenns ‘2428 193 
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643,227 


3,951,680 


l OF 


+4 


8,839 


473,429 


778,652 
1,778,427 


] 


1,505 


1,66 


40 


6 
7 
5 


438 
249 


1,949 
374 


Position 
\May 31, 1914 


1,22 
41 


1,875 
8,400 


nil 


20. 


1,55) 


Oct. 15, 


19 


1925. 


3 


UNnAn 


t Additional to those offered by tender in the preceding week. 
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on 


ae 
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a oe 
fo" of 


79,175 


5,700 


6,929 
5,978 


1925. 


Oct. 16, 
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6 
7 


35 
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1925. 
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Bank Bills, 


3 Months. 4 Months. 6 Months. 3 


THE ECONOMIST. 


Trade Bi 





lls. 


Months. 4 Months. 6 Months. 

1925 % .S |..% % > % % | 

Gant. 9 sg 2) 38 33 4 2 | 42 714) OS 
a ce eee 2%3/ 38 344 3h st 4a 4 4 4 

23 33 34 345 44 44 4 
16 3 4 B&B t4 | Sta 33 4 hi 4 $} : 
OVERSEAS BANK RATES. 

Changed. % Soe. % 

sterdam .-.. Oct. 3, 1995 .. Sd OebOiccccscecose BOVE. 16,39 oc 5 
a soeuawae Aug. 18, 1925 .. 10 OS Se eee July 91935 .. 6 
Belgrade ..++0- as ao & Prague ......+. Mar. 25,1925 .. 7 
aM. .c00sese . Feb. 26,1925 .. 9 | Dtsccteeece ee Feb. 16, 1924 .. 8 
Brussels «+6. . dan, 23,1933 .. & | Rome .......... Junel&, 19% .. 7 
Bucharest....- Bept. 4,1920 .. 6 | SBofla ..... ee be ee: 
Budapest ...00- May 28,1925 .. 9 | Stockholm .... Oct. 81925 .. 44 

Calcutta .....00- Sept.24,1925 .. 5 | SBwiss Bank 

Copenhagen.... Se t. 8, 1925 .. 54 | places ..... ee July 14,1923 .. 4 
Danzig oe Mar. 6, 1925 .. 9 i ee April 15,1935 .. T3 
Helsingfors .... Aug 14,1925 .. 8 I as sean Sept. 2, 1925 9 

Lisbon Sept.12,1923 .. 39 Warsaw ..... eee See note below) 


New York Fede- 
ral Reserve .. 


Feb, 26,1925 ., 





Oct. 1, 


19 ae & 


Madrid ....0.-. Mar 23, SS ee 

The Bank Rate of the South anid Reserve Bank is 54% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than 

x mor ; 

* Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 
on collate security. gold francs, 14 %. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased its discount rate for bills from 54 per cent, to 44 
PR I 

RATES OF EXCHANGE. 
eee . Oct. 17, Oct. 9, Oct. 16, 

Lor , Venmce, Par. 1924, 1925. 1925. 
Paris francs to £1 Sime 25°22% | 85° 50-95 104° 60-70 | 108°60-70 
Berlin .. marksto £1 | T.T. | 2043 | 183-19bins.| 20°32-34 | 20°30-32 
Vienna tschllgs to£]) T.T, 34°584 | 316/321,000| 34°3235 | 34° 33-38 
Prague krone to £] T.T. | 2402 150:- 151 | 1634 g 1634 —'633 
Warsaw ......|zloty to £1 Toe 25-224 | 23 30-50 29—30 284—294 
Reval ........|Est.mks.to £1, T.T. -» | 1675-1725 1800 40 1810-1850 
Riga.. .. lats to £1 Tees 25°224 | 23° 14-39 24 * 95-25-20) 24 95-25°20 
Kovno........ its to £1 T.T. | 48°66 e 48 * 85-95 48 * 80-90 
Bukarest fei to £1 T.T. | 25°224 | 820—825 1007—10  1,010—1,C¢20 
Budapest ....}kr. to £1 | T.T. | 24°02 | 340/350,000 345/547 ,000 345/347,000 
Constantin'ple,piastres to £1) T.T. 110 | 833—839 845 —5§5 850 - 860 
Sofia. . __ leva to £1 ers 25°224 | 621-—626 660-675 660-675 
Belgrade dinars to £1 Tar. 25°224 | 316 —320 271—273 270 275 
Amsterdam . (\forin to £1 T.T. | 12107 | 11-483—3 | 12-043-3 | 12° 043-5 
Bri _...../f{ranes to £1 Tod. 25'224 | 93° 45-55 106 * 60-70 106 00-6 65 
Os] ee kroner to £1 2. 18159 | 31° 50-55 24°02 07 23° 75-80 
Stockholm ..)kronor to £l es 18°159 | 16° 25-88 18° 05-4 18 084-094 
Copenhagen .,|kroner to £1 | T.T. 18°159 | 25°93-98 | 19°97-20 19 * 30-35 
Helsingfors .. F, marks to £1} awe ae | 1783 ~1783 | 192-3 192—4 
Greece drachme to£l; T.T. 25°22 256—259 346 -—49 362 - 68 
Italy. ... lire to £1 | T.T, | 25°224 | 102 -80-85 | 120% -21 120$ § 
Switzerland ..\francsto £1 | T.T, | 25°224 | 23-37-40 | 25-10-11 25 * 104-114 
Mac irid pesetas to £1 ze 25°224 | 33° at 44 33° 61-63 33° 72-5 
L Riinsoke pence toescu,| T.T. 533d | 2 24-33 248 - 243 
Alexandria .,/piastresto £1! Sight | 97 972 “Be 972 £ | 9748 ~9/43 
N-w York jollars to £1 Cable 48 > 4°48}. - 1S 4° 844 ra 14° 84-4, 
Montrea .. dollars to £1 | Cable 4864 4°48 ry 4° 833-4 4°838 4 
Buenos Aires , pence to peso| T.T. 47°62d = 4555, ne 46%, 8 46.5, —¥5 
Rio de Ja: eiro pence to mils.!90 days 16 645 Ths —iis 7% 
Montevideo .. pence to peso} T.T. 51 473-483 0-4 50-4 
\ pesos to £l 90 days; 13°33 39°90 33°70 39°70 
I King. to Per.£1/90 days) par 84 % prem.|233% prem. 253% prem. 

. ster, to rupee! T.T. 10 to | 1s 64,d-d| ls 64d rd |Ls 6 ynd-E33 i 
ster. to rupee} T.'T. Gold | 1s 6 j5d-#;d) 1s 64)d--:d)ls 6y,d-643d 
ster. to rupee} T.T, |) Sovn. 1s 6;;d-2d! 1s 634-3 a is 644-6 43d 
ster.to dollar) T.T. | .. 2s 544-8d | 2s 5d-2s 53d) 2s bad-Sad 

.... ster totael | T.T. -- | 38 58d-€8 | 35 2f,0-2d | 3s 24d-3d 
ster. to dollar) T.T, en 2s 44,d-43d 2s 4ad i 2s 44d-3d 

.ster.toyen {| T.T 24°58d | Is 8)4d-f,d) 1s 84d-,5d | 1s 8,,d-#d 
ster.topeso | T.T. | 24066 42s 24 ad 12s O4d 2s O4d 
pence to dols.| T.T. | '26;d—T7hd | 243d-243d 244d—243d 





t Rate 


for previous day. 
24°02 to £1. 


CURRENT RATES IN NEW YORK, 


(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns 


























The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
Oct. 16, Sept. 17, Sept.24, Oct.1, Oct.8, Oct. 15, 
1924, 1925, 1925, 1925. 1925, 1925, 
% % % % % % 
oot mon ROD sukaeékacwsseassenes 24 Sw De Bua Bw & 
Time 1e y(90 days’ mixed coll) 3 45 4% 4h we 6843 «GK 
Bank acce eptanc esi— - —- — Selling Rates. —EE — ~ 
Memb rs—eligible, 90 days .. 23 oe 23 o* 5s fe 38 ee 33 
Non.-mem.—eligible, 90 days 24 .. 39 33 o-- Sf .. SE oe SF 
Ineligible, 90 days........ce0. ee ee) er | 
Commercial accept., 90 days Sto. % 43 SE ss SR so = S 
Rates of Exchange. Par | Oct.16,' Oct. 1, Oct.8, Oct. 15, 
New York on— Level. a 1925, 1925. 1925, 
a jon— | | 
60 days ........ (| 4°4549 | 480 | 42012 | 480 
Ree “ Dollars for £1 | 48666, | 4°4899 | 48406) 48418 | 4-844, 
Cheques 1..." (| 4-4861 | 48575) 48387 | 483875 
Paris ...... cheques|Cents for 1 franc 1930 | 52499) 477 | 4635 | 4-465 
Brussels ....,, ‘Cents for ] frane 1930 | 48399; 453 | 4535 | 455 
Switzerland ., » |Cents for 1 frano 19°30 | 19:199 | 19:295 | 19285 | 19:285 
italy eeobawaka - » |Cents for 1 lire 19°30 | 43€74 | 4045} 401 | 3-995 
eeruin +» |Cents for 1 mark 23°81 00141) 23805 | | 23°81 23°805 
ienna, ++ » /Cts. for Austrn, shlg.| 14°07 14°125 | 14125 | 149125 
Madrid «++ 9» |Cents for 1 peseta 19:30 /13434 | 14:56 } 1441 | 14°37 
arsterdnn +» {Cents for] guilder | 40195 (39119 | 4018 [4016 4018 
openhagen |. , (|17-284 | 24515 [2418 24°87 
a EOE ° Cents for 1 kroner 26°80 ; | 14° 49 20°15 | 20°04 | 20°25 
Stockholm’... (126619 | 2686 | 2683 26°77 
mbens sseeeeee gy |Cents for 1 drachma} 19°30 1°7374 | 14450 |13975 131 
Montreal eevee os |Can. Cents for $1 100 | 100°00 par, jx prem. &% prem 
okohama ..., 1» |Cents for 1 yen 49°85 | 38°30 40°90 | 4080 40°88 
ne Kong.... 5, |Cents for H. Kong @| .. | 55° 15 59°50 [5950 59°75 
o anghai sees yy |Centsfor] Shng.tael| .. | 57°50 78 7750 =| 73°50 
Bec itt® <2see 9 [Cents for 1 rupee "| 33°75 36°70 | 36°65 | 56°65 
Uenos Aires.. 5, |Guid pesos for $100 | 10365 11850 | 10865 | 10710 | 107°30 
ed de Janeire ,, |Cents for 1 milreis 32°42 [11°35 1414 | 1515 =| 14°55 
alparaiso .... ,, 'Cents forl peso 20°60 ‘11°00 127125 '12°125 | 12125 


| 
| 





| 
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MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 939} chervontzi, 
$1,000 


” ¢ ” 


GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 
during last week :— 





1925. ARRIVALS, £ WITHDRAWALS, £ 
MT Sahoo en weecccnseadeiesee nil var Sdacein eens nil 
apr PEt acwahiaicctinawae swe Me. <a eee ene Boletos bars sold 784,000 
” 13 Ree: 1 ue. BS eeedvbducaies< ba S$ sold 749,000 
Sao Ne pee Oe nace Poeeoroae ta nil ; bars sold 45,000 
fa Mae bat eatnsCenes ceewetene nil ivacecawaaten sovs 10,000 
i DNR NA a beenbiakdpeueeek Wie 1h. sedi BP een scasiasveaa bars sold 21.000 
hwetcagides dines bars sold 1,961,000 
TOU 66.6: evkeneakew ences ni BOUIN i ii cecdoenecasencs 3,570,000 


Net with ar awals, £3,570,C00. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 

| the following rates of exchange :— 
Country, Par Value Unmes. ms. | Rate, 

| Escuador..........-.- Sucres to £...... 10-00 Bight Londen “Oct . 3} 21:30 
Venezuela .......... Bolivares to £ 25°2. as Oct. 13 25°25 
Colombia (Bogota) .. Pesos to £20......, 100 " Oct. 6) 98:38 
Nicaragua .......... Cordobas a 4°8665 '" Sept. 30 | 480 
San Salvador........ Colonesto£# .. 9°73 + Oct. 10 975 
Guatemala.......... Pesos to€..... oncl  Seae 8 tept. 30 | 292 
Costa Rica .......... Colones to £ 10°45 . May 28; 1892 
pee --. PencetoBoliviano 1920 | « Oct. 7! 175 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, 





Union of South Africa. 


From close of mail, Oct. z= 
1925. 





From October 3, 
1925. 


| 
| 
| pep nace 
E 


South Afri outh Africa on Lo on London, 


London on South Africa 





Buying. Selling. ‘Bete. | Sel Selling. 
DE. césineteswsedcwueacs Pe + % dis. 4 % prem 2 % prem. 
EN S ivieccpeseieens 12 % dis. so « 2% dis. {to%% , 
CN. sccesees eoce 2 % fs t4% 1% » 
60 days ..... alas ia 225% n 3% » 1% £% ” 
96 days ee eeccccccece 34 % ” 18% ” lid "0 ” ts% ” 
I a csi voescunen 2 14% ns 2h:% ns 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


Australia and New Zealand 
on London, 


London on Australia and 
New Zealand. 








Buying. Selling. Buying. Goling. 
Aus- New Aus- New Aus- New Aue | New 
| tralia, Zeal’nd tralia. Zeal’nd tralia. Zeal’nd | tralia. | | Zeal’nad 

owt. Scctneneedt ‘ae “se 100% 1004 992 | .. 100 1003 
Demand ...... 99% 99 993 100 99% | 99 998 992 
BO days ...... 983 9875 a OL. ee 98s 984 $93 993 

60 days ...... 98% 974 es ee S84 98 984 99 
QM Aave o78 97 5. ' 78 974 <a 988 

BULLION, 


IMPORTS AND EXPORTS OF GOLD, 
Week ended October 14, 1925. 


Imported into Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 
































From— £ To— £ 
I onees seus Pesu cues’ 1,225,483 ONO a cecenssceecesssec 685 
SIOUOUINIIED 6 6.0 cseacee<ea 3,800 CHOPMEBRY 5cscc cess csccccee | 58,170 
British West Africa ........ 28,503 IGRMGRIENES ccscsccccccveess) S364 
British South Africa........ 671,785 PENI co catocuadeeeducweaae 42,170 
British Guiana ...cccccece- 3,482 DUNN 5 ccecveceeneees 267,224 

MONI cc tnseecesceaccsase 1,228 

BRIG as cacensdeesteunainwes } 13,718 

United States of America ..| 1,057,441 

Argentine Republic ........| 4000 

CII acs. ce ce cuicevaawee< 2,000 

Anglo-Egyptian Sudan...... 2,C64 

ME EE Secs ecacscwues 73,622 

Ceylon. ‘ 25,000 

Other count SS eae 273 

Total declared value of — Total declared value of) — 
imvorts PT exports nee aa 2,383,033 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 





reserve was held on September 30, 1925 :— £ 
PRADO 3 <ccees be ces ce eesenstcnvaceceesesetscowasices Nil 
In England— £ 
Cash at the Bank of England .........e0. 1,399 
British Government securities— 
Value as on September 30,1925 ........ 39,998,601 
—— 40,000,000 
40,000,000 


SIDNEY TURNER, Accountant-General. 
India Office, October 12, 1925. 
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THE ECONOMIST. 





{October 17, 1995. 








i RREieeReRASSERSS SSS 


Messrs Samuel Montagu and Co. 


write on October 14th as 
follows: 


GOLD. 
There have been large shipments of gold to New York, and 
withdrawals from the Bank of E ngland have been made fot 


this purpose. A large proportion of the gold offered in. the 
open market was also taken for the United States, and some 


purchases were made on behalf of India and the Continent. 


The following movements of gold to and from the Bank. of 
England have taken place since those reported in our last 
issue :— 
Received, Withdrawn, 
£ £ 
Oct Dikedingenewieesiiexieus ; nil .. 38,000 
5 Jecsecscccccccecccssecess 500,000 ..1.037,000 
= 10.. eek ihe been es so’ nil -* nil 
Tt nil -» 784,000 
=“ IDK ce sbenseseesebexehens nil e- 7+9,000 
5 EBD EkGSS Ses ehokeed ieee nil -- 55,000 
£:10,000 sovereigns were withdrawn for India. During the 


week under 
trom May 
t Vv 


review £-2,163,000 on balance has been withdrawn. 
20th last, when the total amount of gold received 
the Bank of England since the resumption of an effective 
sold standard first exceeded the total withdr: wwals, movements 


f gold showed a net influx until yesterday. The withdrawal 


f 4,749,000 on that day made a net efflux of £68,000, in- 
creased to-day to £123,000 by the further withdrawal of 
£555,000. 

SILVER. 


Silver has been a steady market during the week, purchases 
> 


having been made both for account of China and the Indian 
bazaars. Inquiry for silver for cash delivery has been well 


maintained, as the Indian demand has been mostly 
for shipment by this week’s steamer, which is due to 
Bombay in time for the November settlement. An 
not been inclined to sell, but the Continent has disp: 
little silver in this market. The following table 

Do 2 g l »XT rts f silver g 1 fro he l ited Kingdo 
ports and exports ¢ liver to anc rom. the nited NWingac 


for silve 
arrive i 


erica 


! 
n 
s 
sed of 
shows the im- 


during the week ending the 7th instant :— 
Imports. £ Exports £ 
ROW 56s cress >= -- 72,000; Germany ...... ieee 22,139 
SC) seh leas sees ss oe AND SORE son en swe ee ose sos See 
ther countries ........ 4,945! Austria ........ (ossanee Clenee 
Chima ..<c« es -. 20,700 
British India ..... cae 92.4256 
Other countiies ........ 2.144 
DRE cebu cenicwe 126,945 Total ‘eessese RUSBED 
InpDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Sept. 22. Sept. 30 Oct. 7 
Notes in circulation ............ 18833 .. 18951 .. 18961 
Silver coin and bullion inIndia .. 8890 .. 9,009 .. 9,018 
Silver coin and bullion out of India .. es 6 cm a 
Gold coin and bullion in India.. meee os Bese «5s «BBR 
Gold coin and bullion out of India os i ea a - 
Securities (Indian Government).. 5,711 .. “ej | or 5.711 
Securities (British Government)... 2,000 .. . — 2,000 
No silver coinage was reported during the week ending the 


7th inst. The stock in Shanghai on the 
about 53,400,000 ounces in a. 
silver 


12th inst. consisted of 

66,500,000 dollars, and 3.050 

bars, as compared with : shout 1,200,000 ounces in sycee, 
5 














63,500,000 dollars, and 2,500 silver bars on the 3rd inst. 
GOLD AND SILVER PRICES. 

Gold g. | | Silver. 
1925. i Silver—Per Ounce. | Mote ee 
Ounce. Cash, Forward. | —_ 

sd) 4a) 4 a 
Oct. 10.... 84114) 3227 | 32? |Oct. 24, 1919 64} 
| 84114 | 33 aH 22 19'0 533 
13 ... 84114) 334 | 323 21,1921..) 4g 
l= 84 114 3235 | 52 i 20,1922 | 33} 
is 84 113 3223 | 323% 19, 1923 314 
ib er= 84114! 32; |! 323 17, 1924 352 

PURCHASE OF STERLING IN INDIA, 


The Government of India have announced that £:20,549,000 
has been remitted to the Secretary of State for India during 
the half-year ended aimnanel 30, 1925, by means of purchases 
of sterling in Indi: 


——_ 


NOTICES. 


We are informed that Mr D. H. S. Howard, who has been 
associated with the company for the past thirty-four years, has 
resigned his directors ship of Baker, Duncombe and Co., 
Limited, as from September 30, 1925. Mr Harry J. Martin 


has been appointed a director of the company as from that 
date. 


A branch of the Commercial Bank of Australia, Limited 
has been opened at 173 King street, Metbourne. : 

Barclays Bank, Limited, announce that they have opened a 
new sub-branch at 5 The Broadway, Thorpe Bay, under th, 
management of Mr Chas. Foster, also manager of 24 Hig! 
street, Southend-on-Sea branch. Their office at Douglas, [g 
of Man, has been transferred to new premises at 30 Victor 

The Chartered Bank of India, Australia, and China announe, 
that an agency of the bank has been opened at ‘Tsingta 
China. 

The Standard Bank of South Africa, Limited, announce th 
opening of an agency at Karino, near Nelspruit, in the Trans 
Vaal. 

The Midland Bank announces the opening of A neh 
at 1 North terrace, Cockerton, near Darlington, d 121 
High street, West Bromwich, under the management of M; 
Trevor Morris and Mr S. Harwood respectively. The offic 
at Glyn Ceiriog, Wrexham, Denbighshire, has been nverte 
into a full branch under the management of Mr H, ] 
Williams. 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 














(b)Week ended Oct. 9 Week ended Oct.11, 1925 ,| \ggrecate 41 Weeks, 192 
1925. Miles \ 
(c)Week — Oct. 10, ,( Ipen. Pas:en-| Goods, — (\eseen.| Gods, Total 
20. s &e &e. Week rers,&c &c cada 
| £ £ £ £ | : 
Great Western....... 3,765 | 260,00C 330,000) 5°0,000 (112400! |13197000 
Do for 1924 3.754 | 252,000 348,000, 600,000 1130A000) 1581700 
Lond. & N.-Fastern (c) 6,714 | 428,00C 674,000) 1,102,000 18564000) 2692°00% 
Do same period 1924 6.7!4 | 4'7,00€ 695,000) 1,132,060, 188 '2000)2785 
Lon., Mid., & Scottish 6.9504! 626000 881.000; 1,507,,00 2 791000 
gs ae 6,9503) 616.000) 912,00¢ 1,52*,000 25990000! 547% 
rrr 2.163 | 319,°00, 127,00 446.000 14255000 7 100) 
DUNES Gissbecnsaes 2,142 | 310,000 125 00% 455,00 142 ae cae 7 81.00) 2 
Metropolitan (c)..... 58 39,148 3,93 45,087 1,397,042 1°8989 ] 5 6.03 
Do for 1924 es 58 40,361 4,00€ 44417 1,6 38 938 139,0/ | 98,3 
Underground E.R. ic bas ee ° 266,255 ] 
Oe ‘ ° 251,355 
Lon. & Sub. Group (c es os 39,329 5 
D - for 1924 ae ie oe 40,174 597.8 
Belfast & Co. Down (b 80 3,054 1,177 4.251 168016 44 217,08 
Great Northern ....(b 502 16.906 17 700 34600 714,70 7 1,419.8 
Great Southern | ‘b 2,181 38,181 _49,480 87,661 1,597 240 1,773 3,3 x 


_ OVERSEAS RAILW AY _RECEI PTS. 








% =£& Gross Receipts Tota) Gross 
Ce Jee ece 3 
Name. Period.| = 26 for Week. R ipts. 
a | ss ie . 
& Oe 1925, + or — 1925 +or- 

INDIAN. 

: Rs. | Re. | Rs Rs. 
4ssam Bengal.... 24weeks Sept.1? 1.072 3,30.000' + 37,702) 73.49.5362 + 9.85 
Barsi Lt. Ry. . .. 25weeks 19° 118 19,700 + 3,9% 7,70,500 — 
Bengal & N. Wester 25 weeks 19 2,062 4,81,420 - 7,660) 1.4 4,17,074 
Bengal Nagpur .. 1Sweekr 12 2,800 14,03.000'+ 59,C00) 3.54,97,354 
B: mbay, Bar., &C.1 27week Oct. 10 3,033  21.85,00 | + 3,26,000, 6,03,17.0 
er 4weeks Sept.t2 1.342 6.64,927 + 82,810) 1,79,97,9 
Delhi,UmballaKalk+ 26weeks 3O 239 1,40.500;— 5,160; 2382,677 
Madras & 8. Mahr 25weeks 19 3,029 13.74.000 + 22.17, 3,84,92 995 
Nizam’s Guarantd.(s) 2> weeks 19| 993 2,62,726 — 12.804} 79,71,0 
Rohilk’d & Kumao: 25w-eks 5| 259 41,667 — 876} 12,55 849 —- 

Do Lucknw-Breili, z3weeks 12 287 25,.697,+ 6707) 14,443,917 
South Indian ..... 25wecks 1S, 1,876 © 9.72,393 — 2,543) 2,48,70,648 +1 

(s) Total receipts of all lines. 
ARGENTINE (a). 
et : - 4 £ £ £ f 
Argentine N.E, ...... l5weeks Oct. 10 754 14,590 + 1,100 2,13,500 + 2,3 
Argentine Trans .... lZweeks/sept.19)_ .. 2,358 — 7 Rt | see 
B.A. and Pacific .... lsweeks Oct. 10 2,611 | 130,00) — 15,00) 1,9:2.0 Soy 
B.A. Central ........ l5weeks Ba) as 13,270 + 2'1) 202,541 Bi 
B, A. Gt. Southern .. lSweeks 10 4,718 | 196.000 — 4,009, 2,782,000 - 2 x 
B. A. Weatern ...... l5weeks 10 1,882 | &»,000 — 6,0 0 1,171,000 - en 
Centra! i .. 15weeks| 10, 3,305 | 2:9,900— 10,000) 3,101,000 — 197,0 
Cordoba Central .... .-|15weeks| 10) 1,202 | 77.000, ¢ 25,000) 1,!26,000 + 92,4! 
Entre Rios .......... lSweeks} —:10) = 729'| 23,99)| + 4,00U|} 344,90 4 
CANADIAN. 
3 $ 8 

Canadian National.. 40weeks Oct. 7 21,8939 5,788,613 + 990,250 175,056.8 
Canadian Pacific.... 40weeks 7, 14,133 4,777,000] + 372, UU}125,858, 


BRAS. 1AN (b), 











‘7 at = = ea Se mee 
Gt, West. of Brazil. 4lweeks|Oct. 10 1,01) 16,700 + 4,600) 550,700, + 19!) 
Leopoldina . 4lweeks 10 1,856 46,236) + 9,632) 1,314.89 + °7 35] 
San Paulo : . 4lweeks Al 1534 __ 67,542) + _ 13,988) 1 838,71, + sete 

CHILEBAN. 

eee ne. £ ee ee 
Antofagasta ........ 39weeks Sept.2’) 838 40,620 + 65) 1,593.470) + y12 
Nitrate (4-monthly) 39weeks| _—30) ~—- 366 43,4.8.+ 7,759) _718,523|—__ 




















gE 

Hevans Central ....|I4week: Oct. 3 .. 11,602|— 834) 160.586 — J a 
United of Havana [15weeks — 10, 1,250 53,159|—_——4,845|_—845,1 6 = 

‘URUGUAYAN, ala 

a coe Me Mo 3 

Central Uruguay sh sweeks Oct. 1°} 273 22,29 7|— 58) 76,125, oon 

. Urug, (East. Ext.) 15weeks 10| 311 4.051|— 218) 87.490, + ee 

C. Urug. (North.Ext.)|15weeks| 10} 185 2,405) + 8 KO, r 1819 
C. Urug. (West, Ext.)|15weeks| 10! 211 2715 + + 45) 33,525, — 

















310,115 





isi 





October 17, 


1925. | 
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OTHER OVERSEAS 
Alcoy and Gandia ; Is1we k | : — 
Egyptian Delta éw ok. Oct. 10) es Ps. 23,000 — l a Bristol United $$$ 
Gtsouthn. of Spain eee Sept.30 £1 2,000 1,032,0% Buff Book, re Breweries Fr 
Mexican Railway teed ks\Oct. 3 os Ps, = 184)— 1,647, 149,056 + — 92,650 Do Def Td. ..e sees eeee <<) a | I | % 
Paraguay Centra! eeks) 1| 432 6,922 — 55.773 4,2¢ |e 615 | City, at Bo eee e eee eee coe } 5%* {Nc :) | = % 
Balvador z -psweeeee 10, 374 $226,503 ~ 30,600 3390 300 17815 | Ciydesdal ieee ‘nd’ Bropertien| 6x? Nov. | 3) p51 D 
conseewer 5weeks’ l 250 + 15 390.500) — 312.8 Court e Investment pervies! 'O) * \Cc me : 
(a) Converted at 100 £3041 + 4 5,560 + onan De ane ee 124 fuk. it Vanivee: 7 +“ 
par. (b) Convert - 565 9038 1 + 929 eiaby and i wees ) - Le : 
T. erted at the current rat 2,565 Collieries Cadeby Main! 3%* Nov. 1) L ae aoe ii | id 
_ RaMWaY WEEKLY on ate of exchenge sents Pe teen ; ae tax | 10 
—— a Oss R . infield Cy Boiss: ° | 
( 7 . | ECEIPTS. K trinoid Eee 6 — tax 6 | 
} moa eT, | Bien Sects’ American si } oO, ,ess te 
we | é a bani Gaeta Ainaviae, j JK | en tax 8 
Name, | Perioa| & | Ew} Receipts f | — | Frede cottish America 5 Th %t Tax free ee 
| 3 | a3 or | : rick He nTrust..| § 
5 32 | Week. an Frome Unit — : | 54%* — tay \ i2 Pea 
ol ; S S | ecei George po ed Brew mae oe ga 8 4e88 % ! 
Anglo-Argentine . . 7 Qs | 1925. ‘ pts. Gi rge Turton Piatt TICS ..eeee Ae . es fs , 7 
B, Aires tine sOweeks!Oc = — or— "1995. dillette Safety R aoe .- a I hy 15 | aq 
Burn es Lacroze ..|l5weeks| . 7 $89} £90,231;—- % + or — | Glenboig Fir y Razor .... SS aaa permed os | ie | 20 
C ey Corporatior wank ll £14405 2,025 3,49,393 i. _ Highland D ecw -| $ly De 1| Less tax | 15 A 
_—— Tramways .| lweek | " 12 83301 . 437| 193.645 9 Hope Bros. Mite... a ” re 74) 65 
ham & D 9 31 645 - 4, Ce soeeel | Less tax ¢ -- | 
Heyptian faa.’ | pee 1 e Rs = 533\— 15,240 se - oe ~~ acti is ei ae a at4/3} | 20 | is 
‘ rake M ee stme ras | ri : 
porn srporatior |LJwecks : él, as - 25 69,127 + i Joseph pote ust Corp., Def “> | 5%* |Nov 16 as 50 js 
Live srpo ore Prms*|i0weeke| 4 106 847,113 ; a 81,147 + 1363 ee H oa Catty ... wt ee Nov. 3 c 8 tax . 
v0 orp. on osu 205 a Azz ’ , Catty ‘ 225% 4 s8 ta 
L.C.C ne. |STweens| 10 £2 192) + 134 o% 32\ + 11'562 ‘ insion House Ck : aeewee “g* Sy Less a 
Mair ys |27weeks| 124 £28.540 109,528 ontevide 1ambers $* (Oct. 30) 253 | 25 , 
iras Elec. (2 wks |59 8 164 ee) 2,670 742 85 + 12225 | Ori - Teleph ee 14%* |N ; Less tax eng | 25 | 20 
Pernamt [S9weeks (Sept. £82.48 0 M4ae57 + 4: ntal Tel 14%* |Nov. 16) I at 4/1°56 
meee 2 Trams (41 weeks|Oc te i ee =| Rs 44,165 ; 1 112, 2,155 335 23 os eee eagnanaiene vetric| 4 e Less pt | a 
wo eS ore , — 2! Zz , AS be 3,57 4eck . ‘ %* : 4eS8 Ms 
rams ..|3weeke|Sept.26 .. minis ins graass— 45°201 Reckitt and Sons 1.00.0... o* (Oct. 31} Te nf ors : 
— $14,579) 745 192,883 + lene Rosario Vrai ee 2% ‘ov. 16 ax free § 
eae + 191 682 | Ros ainage ..... 9 ps oa “* 
Jombined revenue, 505,085 + 13,65 Royal Mail'S Smee Pa Ress Oct. 30! Ness tax 
—_ = Se Packet 5%* Nov 18 pes ee “el 
tiny Seottioh "reer Sire eed Gt 2%* (Oct. 31} en 6; 5 
Sec is and Build : 5%* |Nov aa - 
Co M Pp A NY N ry os Industria — at: Nov. 4) Tene tax + 
“ nd Scottis} PRUNE ce oes De oe | Less  % j 
EWS. —— Smith. Investment... | ‘Dest Ea Uk os 
_—— Swedish M paver eae assies's . 4 ‘ | ‘ ee 7 2 
DIVIDEND The: ee 1 5 N | Less tax 12 (x E 
ANNOUN Theatre R yal, Drury Lane .. "Nov. 2] Tax fr Pio | 1 
CEMENTS Thomas He to: .| 4/5097" Det. 20) Li = Be 
° Thomas § @ton ...... | | Less tax ae 
Rate ° Th Smith’s Stamping ..... 1 23%4 | ls | 
© per a a ompson an¢ amping as | : } os 
N ‘ marked % ase except where | Divi Tr bamph divel . Shackell ..... " ean tax 4 ” 
ame of Company. Interim div. ated in Cash. fo ividend Tyrell Sacto bias rounipedaaed — ee 10 | ; 
nterim I : + Final div e Whole | Stee reen......-: “|. * 
rim Yate of . Yea sritish Ste cescceee &* } 65 | 
r Me = re, Unite eamshl oe 3 6 
s one Pay Method - i ted Dairies iO Sccas 24° Nos 10 
inal. of Lat’s inited ki s “| S07" | NOVe tae a { 
ilies s Banks. ment. a... Yet t! Pre- Va! i ao 7 rams of Canad a - 9% : ad — tax ae | 
Ran ach chin FIGOM 60 00050% ‘ ; ar.|vious | Wallace es rs Asphalte.. oes : : Le ss tax id | 3 
Impe ‘. ie aa Chee 10° ° ‘ William Long 1 een 2 Nov. sess tax | 19 | 14 
raanatrial Ot ieee. once 49 ies 10 nm Yates and T ymore .. 6 | | 
Nat ots apan 4, Nov. 2 Qua 10 ces 4. ‘ | 
= mal ot © 2 ” ' - — 2 x >. 
coe ‘ mak Auatvalasie ns rter is ee | — free 2 ‘fii 
ceiead Bonk e res 5 haa 8 i (a) Vax free. —. ess tax | A 20 
. coneneeeil anada 3 — of 2%) : a (x) 154 months. - f 7s 
-~ ire Office ce. . Ve 2 Quarter i+ 14 
Moto io nase ( 
Mort n a 0%* Oct. 17 I - 
Northern Assurance v......+e0 4 : 7 Less te 
Ror urance .. Oct - ix * 
enh, ba eparis 
eae ve é s*\Noy. § ax ; 
eee Pei, bas i 5s and Dati 
sh Man ss ea 1/ip.s.t “9 Less tax i Ices 
ciaak ailwa P oo Oct. -_ oe an. . he C a ” 
“pe ine Great Wost 16 Tax free 2/1 ps 1/11 ps Ihe Council of For 
a © yal —— 34% 4 ee ‘ none that f Foreign Bondhold 
Northern Pacific 40/ 4 . 2 7 : fapaeaa at a gene ral meeting — ers, 17 Moorgat ] 
fs & bonn's2%) Less 6 £ Paraguay, loans of eting of the h oorgate, E.C., z 
Broken H ger oe 1} Nov 2 Quar Less tax 2 10 6 ( incil H loans of 1556, 1596 = holders of the c a 2 
Nour - etary ] duarterly 0 10 for th . 17 Moorgat < and 1915, v il t external debt 
ese erie | p.s. Nov he purpos ¢ gate, E.C ; 3” a a 
R ital Consolidated 11 made bet : e Of ratliving tne < ., on October 2 ve held at the 
Spor ec Eg a taagelaleeaca “eis ae a ween th rel : y the arrangement of tae at 3 p.m 
< , ae - anda e 4 S¢ 434 ‘ —— } snHten ~ oSddes 
Alli ae and ubti — wh! - “ 83 th ‘ 1e Council of I ntative of the Par ; eptemt er 4, 1924 
liince Tea - rie aré > oreign tana? re araguaye : 4 J#4 
Ans Mala rages si ia - ss Mr] — Congress of : ndh Iders, and Jesh Government 
Bagan Serai «ses seeeee 7+%* |Dec. H. W. Birks an pe ee ppened ty re 
Beverley ae . 5%" 3 resions sirks and ( ‘st , DECORERG B pares ; 
eh R ea and Rubber ..... tao Nov. 1¢ S “ ee his directors ockbrokers, 36 co a in the firm of 
t liok iSelancor) Rubber .. a ver Less tax at 4 poration, Limited the Iondon a ; Broad street, h - 
uit Se eae i Rubber 124° ly . and Foreign B Ashtead 
So ylon and In n n » oe 7% Ds Less tax. 124 5 aoe 
rolder i . lanters 5 4 ee Les ; 7 : 
Heay Hope Ri ibber oicel @eaet sess tax rs ANG 
ood Tia am ; _ LO.S0 BANKS. 
Hidden St n and Rub! 74h%,* |Nov. 17 oe | UTH 
oe — 154%,° 17 Lees tax 4/1} in £ | 0 | #0 June 30, 1 anninervhgrng BANK .—T! 
Huna seria T eae aero 10%,* |Nov. 2 aaa = is | rhe sum of open its to Zt 43 1.022 ae profit for 
Imperial Ce ee, nee 15%! sess tax at 4/14 j making a L £350,101 15 bre aay as compares your ended 
ae ee 74%* |Nov. 11 +e a eens 1g a total of £75 ought forwat l with £425 
ong Landor R The, * Less t | 30 é again : Fonsta3 bl rward fro om 
Juru Estat ubber %* |Oct. 2 ax | 15 10 pel 3 availabl ; m prev 
Jur Estates Thvy* Oct. 28 Fa per cent., less e. The divid jous yea 
Kintyre Tea : ] ol 425,000 15 a lded less tax, absor : idend for the y _— 
Kirby R al ra aeny aaa es aeons 24° I és } oe is carr ted t the staff 1 bing £ 341 8 +7, e year 1s 
; tubber coos yess ta ; |} 20 ried forward aff pensio 7 A. 5195. ee 
sees ren. teenies ve 10 a Lenat x at 4/14 | 7 4x, sf rward. Dey ‘ n fund. A balan 1e sum of 
AAO 0, t S tix ‘ »§07,205 ' OSIts atl é . ¢ t 
Lin “ Wantitinns oo 10%* Oct Less 2% | 274 15 Bri tish G » (ash is at fe a at £42.55 ce of £414,925 
ae Sata ad vx t. ’ rmovernn 49392: 755, aS age 
Lingg “4 Rene R 9.0 SRE ne 15,4 with # z ernment securitl )24,904, as ; 22 as against 
gi Plantati tee : ¥,10 IT1t1es tar sania he 
Lunuva T a : =a — ti 5 PeaAt 520,323. Other stand at £8,065 8 11.0608, 501. 
Ma! hand Ranker ..... 400+ sess tax ¢ 2 AL 134 »,50 ler investments )? 
Manet ahi th BBOSE ose. i + ly a ee 14 | - {,21 }¢ ne Advances alt , 4 nis are ‘at {> Ol = = ap are d 
Manc) ester pau )%* |Nov. 18 Bala Rata set: _ eee )10,195 as ag 
Maytiel: ; N. Borneo R . 124%*|Nov. 1 Less tax B-KER ” £,22,407,20 99 iS against 
Naminak (Dimbula) Tea tubber) 7 %* |Nov ‘ temb , DUNCOMBE A 7:201, as against 
INAKL or . é > > & Ss 
be janal kuin 7 . oe = a \Oct. 28 Leas ne 1ber 39, 1925 :— ND co., LIMITED B 1 : 
uvah Ce ye) Rubber... Sot | elie Sind Lia .—Balance-she 
eceerae _ Estates . CP. ..ee Lops | - — tax - a ae cece ce-sheet, Sep- 
Patani P tubbe andTea .... 124°, + INov. 1} e:s tax 55 55 2,000 fully-paid “ A ’’ £ £ y 
oe ara lant aston REE 0%" [Oc . 1} shares of £ 1 A Investments ASSETS. 
S| clr 30, Less tax waa. Bh. So, and 
Sai, Mu-s Rabher I . a Sa shares of £5 e = Bonds an et Treasury . 
Sapo g = oun ations Invest.T rt *s | ane tax 124 nib R —. Sie ole bentures ndian Railway 
8 ubber st.Trust| 5%* |Nov. 3 se8S LAX hi teserve 200.0 ills di a 
Spring Valley Ceylo ... 10%* et a ae 74 nil Oe eel a, dante aad as eee (including seeaeae 
Sung: Rubber n Est: tes 15%* Nov 50} ks ¢ ana bills leposits and ‘lo n3 — Samana . ing 
Nov. le} Less tax : ills re discou i ndry accounts ....... . 25 
"fees ae iava (Sumatr ) Rt 50," | nv. 1€! Less tax cluding ed yunted (in A ies a Pesta 8,2 — 
Seaaed f si Rube s spbe r 1: Of | accounts .. > and sundry £9,080,213 1304 — of 125 
Sunge eyla (EF M.S ¥* ay : a ee a ; 7 oY hea s 4d are he 
Binge! Risching Wabber ess oh lace 1a] Coes 2% 15 supa] SS aetna 
ce pe , v. 10) Less te oe iabi 
Tj Re ljor . Rub nr ee 5% * |Nov. 2 cous _ Ca Y r contra or liabilities 
iliwe ae 4%4 ax sh in hand 
Unite, eng Java Pl utes "| 36004 Less tax ts a Cc — and andat banker 
Unite rt ny rol © ntations. ... 4oi* Noy, 30 Less tax at 4/4} 20 a) cC OMMONWEALTH BAN 9, 321,008 s 105,871 
Velikellie Tem oe | ee Nov. 3 —— oy 22410 ommonwealth Bank of K OF AUSTRALIA 9,321,008 
ea. 15%" : | Less tax | 1925, show ank of Australié —Tt — 
5 o ‘ ’ w tt ; stralic 1e ‘ 
Afrionn City Companies 10%" ° ba general b Aises as compared a the half-year es of the 
friean S rop. rtie ° oF aanking d 1 last half-y aes un 
teams s Trust . ; ; ~  ¢ 43591555505 epartment ialf-yea — 2 
Ao and C coniha” sesceeens , ay — 2) Less tax - jare i gy Weitle the anes i are about £6, 2 deposits in the 
ea * Ss R aS £.42, os be on 
Allis ae e+ seeeeees Jet. 2C 3 t 2/ J €.282 a ar ae increa wie. mn a sits, W1 th a higher at 
A » Eco: on : a %; 592935340, are ‘ ase 0 I erest < 
inale. —_ a cap merge | Less tax 9 ‘th a an incre = millions up. = on Bills rg “ 
ane merican Te olieries.. | .. | 124 | 1 £9,992,078 eer of upwards in, bullion, and Céz ; ayable, 
one re : Co ihe rg al k Is) p.s.* : “— Money a ie a Australian cae of 2 millions ae ge balances 
Seehese eee ae Oct.” 21| 4 13 | ¢ y at short call 1 tes are £ aaa amount 
‘ a 3 | and Go in London is £ 513,443,329, 8 , to 
Birr, ars’ Invest 50+ ic Less ta _ vermme ats nis {[~ 3,329; 8 m i 
rrell,, ae nent Trust, Def. 9ic ; Lose | ane te = 6 ‘ hz ive inc! nt securities stz i As ,000,000, and B uillions up. 
peeoses Gas 74 ¥.* INov. 14! ” nil | issue de eased by 4 milli and at £30,200,4¢ ritish Colonia! 
coe ee sue ons . Fs S™ 3” 406 / : a! 
t ne fa oe partment, the ea to £14,168,832 ws Advances, &c 
eh 3s ),000 less), agains nt of notes in circ - regards the n > 
1e extent i oOo" ist which g ] rs rculation is Le ‘ rte 
of £25,841,026 gold coin and bulli $ £53,890,220 
026, with Governm ullion are held t 
> > . oO 
ent securities, &c 
*? 
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£28, 049,200. ‘The profits for the half-year amount to £200,943, an ducing properties in Chile. 


increase of £67,330 as compared with last half-year. One-half of 
these profits. is applied to the Australian national debt sinking 
fund, the other half going to the reserve fund, which now amounts 
to £696,608. The profits of the note issue department, amounting 
to £578,578, have been paid over direct to the Commonwealth 
Tieasury.. The bank’s capital in hand is 44,000,000, with an 
authorised Commonwealth Government subscription of £6,000,000, 
and an authorised debenture issue of 410,000,000, so that the total 
is £20,000,000. 


RAILWAYS. 


ARGENTINE GREAT WESTERN.—Keport for year ended June 30, 


1925, shows that 3,105,537 passengers were a as against 
3,049,871. Total goods and livestock traffic was 1,878,220 tons, 
against 1,826,760 tons in preceding year. In samunty last an 


issue of £1,000,000 5 per —_ debenture stock was made, and the 
proceeds applied towards repayment of this company’s indebted- 
ness for capital expenditure to the Buenos Aires and Pacific Rail- 
way. The preferred and ordinary stockholders received a dividend 
of 6 per cent. for the year. 


RUBBER, &c. 
AMALGAMATED (RUBBER) FINANCE COMPANY, LIMITED.—This 


finance company was only formed towards the end of last year, with 
a cash subscribed capital of £100,000. Its first profit and loss 
account for the period ended September 30, 1925, shows a net 
profit of £33,078. The directors propose to appropriate £12,500 
of this by the payment of a dividend of 124 per cent., less tax, 


starting a reserve account with £10,000, and carrying to reserve 
for taxation, directors’ additional remuneration, and other con- 
tingencies £8,000, the carry forward b eing £3,478. An issue of 
a further £100,000 by way of a to the present share- 
holders is proj »osed, these working out at share for share. The 
total assets are £134,086. a is at £48,969. Investments at 
cost amount to £109,642 


~ —- 


CENTRAL SUMATRA ESTATES.—The net profit for year ended 


June 30, 1925, is £11,619, as against £4,014 in preceding year. A 
dividend of 10 per cent. is paid on the ordinary shares, against 
nothing in preceding year. Income-tax will be deducted at rate of 
48 43d in £. The carry forward is £6,349, against £5,239 brought 
in. Crop of rubber amounted to 252,804 lbs. Average net sal 
price, including estimated value of unsold portion, was 1s 10.94d 
per lb, as cx mpared with 1s 3.56d per lb for previous year. Cost 
of production was sx-gad per lb, as against g-.g1d per lb. Total 
area of estates 1S 3,927 acres. Balance-sheet shows total assets 
£121,888. Cash is at £7,406. The company’s investments are in 


British Government securities at cost, 7.¢., £,28,559- 


CEYLON AND INDIAN PLANTERS’ ASSOCIATION.—The tea crop 
for year ended June 30, 1925, was 907,475 lbs, an of 
123,177 lbs. In addition, 117,793 Ibs of tea have been dealt with 
in the Kandaloya Factory. Gross profit is £37,566. The ordinary 
dividend is 40 per cent. for the year, against 30 per cent. for 
preceding year. The sum of £2,500 has been placed to income-tax 
account, and £8,000 to general reserve. The carry-forward 
£6,852, against £3,768 brought in. Total assets are £153,866. 
Cash at £14.849. Investments are all in British Government 
securities at cost, totalling £28,176. 

KINTYRs JEA ESIAT) 8.—Thnis company has secured a net profit 
o1 for year ended June 30, 1925, and is paying 
ordinary shares. The profit in 
the ordinary dividend 15 ] 
for N 1924-25 at st of 

per |b for previous season 
{average price ré 
17.82d for ubber crop was 161,936 lbs at cost 
per lb, against 12.335d for 1923-24. Net average price 
realised was 22.57d, as compared with 14d per lb for 1923-24. 
PATANI PARA PL«NTATIONS.—This companv has increased 
net profit from £2,744 to £15,302 for year ended June 30, 
The ordinary sharehold to receive a 10 per cent. dividend 
against nothing for prece year. The company pre pose to 
write off underwriting commission £3,500 and Lr, sco preliminary 
expenses, and to carry forward £2.0 subject to extra remunera- 
tion to directors. Crop was ; Average gross price was 
Is g.190d lb. London and cost ol production was 8.371d. 
Total assets are £112,640. Cash is at £57 5. Investments are all 
in British Government stock at cost £4,996. 


MISCELLANEOUS. 


AMALGAMATED ANTHRACITE COLLIERIES.—The net profit for 
vear ended September 30, 1925, amounted to £151,831, 
pared with £255,988 in preceding year. The ordinary shareholders 
receive 7} per cent., against 114 per cent. The carry-forward is 
£45,104, against £11,952 brought in. It is stated in the report 
that the demand for the company’s anthracite was well sniebaias d 
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throughout the year, and the collieries were generally fully 
employed, but, owing to the advance in wages under the wages 
agreement of May, 1924, working costs were considerably higher 


than in previous year, while selling prices were somewhat lower. 
Consequently trading results of the subsidiary companies show a 
decrease when compared with those for the comparative period. 
The issued capital is £2,010,507, in £1 ordinary shares, fully paid. 
‘There are no preference shares or debentures. 
ANGLO-CHILEAN CONSOLIDATED NITRATE.—We ure 
that a syndicate headed by Lehman Brothers, Goldman, Sachs 
and Co., and Blair and Co. Inc., have purchased $16,500,000 
7 per cent. debenture 20-year sinking fund bonds from the Anglo- 
Chilean Consolidated Nitrate Company, together with some of the 
stock of that company. The cx mmpany was formed by Guggenheim 
Brothers interests to consolidate various purchases of nitrate-pro- 


informed 





The engineering organisation of 
Guggenheim Brothers that brought their Chilean copper proper. 
ties. to such a highly successful position will be in charge of con. 
struction and ope ration of the nitrate plants. A public offering 
will be made in the near future. ps 

FREDERICK HOTELS.—Net profit for year to June 30, 1 


: f 25, after 
payment of debenture interest is £67,472, against £64,369 


pre- 
vious year. ‘The ordinary dividend is raised from 10 per cent 
to 15 per cent. The sum of £9,000 1s put to reserve fu and 


£45,179 carried forward. The mortgage of £30,000 on the f 


hal 
CNOig 





of the Hotel Russell has been paid off. £150,000 debent stock 
purchased by the company has been cancelled. The sale of the 
shares in the Hotel Bristol, Beaulieu, Limited, realised a profit ; 
£18,010, and this sum has been transferred to reserve, together 
with an amount of £47,990, being the difference between the price 
paid for the £150,000 debenture stock bought and can ell v the 
company and its nominal value. Total assets are £1,751,3 Cash 
is at £57,245. 

IMPELIAL AND FOREIGN CORPORATION.—A profit of £4,729 was 
made on operations for year ended June 30, 1924, and a further 
profit of £16,344 on operations for the eleven months to May 341, 
1925, m< iking a total profit of £21,072 for 23 months. The making 
of this profit has enabled them to reduce their debit balar 





£43,783 to £22,701 


LAMBERT BROTHERS, LIMITED.— made a 














[bis concern net profit 

of £124,359 on operations for year to June 30, 192: 
£.142,80g in preceding year. The ordinary shareholde 1 1 
dividend of 5 per cent., against 17} per cent., but t Url 
forward has been increased from £92,500 to £165,609. <A l 
issued with the report states that the directors, feeli 
that the financial resources of the company will be ampl ie 
with the addition of the trading profits for the vear t 
1925—which they propose to carry forward—for the re 

f its 1 ness, have decided to make a _ further 
amongst the holders registered on October 13, 1925, of the 7 
ordinary shares of the company of the sum of 4/75, ng 
realised proceeds of capital accretions, to which (as stat t! 
board’s circular of May 23, _ 3, on er occasion of a sin 
tribution) counsel advised no liability for income-tax or super-tax 
ttaches. The | nce-sheet shows t otal assets £2,224,8 
is at £77,041. estments in British Government se a 
cost amount to £1,044,709 of the total assets. 

MONTEVIDEO TELEPHONE.—The net profit for year ended July 31 
1925, amounted to £32,831, against £22,700 in preced 
The ordinary dividend is raised from 5 per cent. to 7 
The sum of 415,00 has been put to reserve, and the cat 
has been in ised from £11,951 to £14,583. Phe 1 

ations was increased by 839 during the year, making a ] 
13,462 stations as at July 31, 1925. 
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Commercial Ueports. 





THE CORN TRADE. 
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Maize cargoes depressed, while influenced by liberal shipments 
from South Africa and a lack of Continentai demand, togethe1 
with cheap offers of South Russian barley. Steamers of N 
white flat African October sold to Continent at 31s 10}d 1 pe 
480 lbs, while cargoes of South Russian barley afloat Id t 
Bristol Channel at 26s 3d per 4oo Ibs, c.i.f. terms. Wheat steadiei 
No. 1 Northern Manitoba ex-ship arrived quoted 52s gd, No. 2 
ditto 51s gd, No. 3 50s gd, No. 2 mixed Durum ex-ship to } 
49s gd per 496 lbs. English quoted gs 8d to 1os 2d per 112 lbs 
free on rail. Flour quietly steady. London standard grade 


quoted 42s, patents 44s to 453, 
in the counties, 
the districts. 


town whites 42s per sack delivered 
with 6d to 1s per sack less for deliveries J 


Imported easier. Manitoba patents rang 


home 
London 





from 438 to 45s 6d, Minneapolis 44s to 45s 6d, Australian 445 
280 Ibs ex store. Maize dull and easier, especially African descr}} 
ions. Plate ex-ship to arrive quoted 35s 6d, landed ditto 
white flat African ex-ship 33s, landed 35s per 480 lbs. } 
African maize — al ex-ship to arrive £8 10s, white ditto es ship 
47 158 per ton. Barley nominally unaltered. Californian new ex 


ship quoted 38s to 49s, Chilian Chevalier 57s to 70s, brewins 
to 54s according to quality, Australian sos to 61s ex-store, loli 
and Danish ex-ship 44s to 54s per 448 lbs. American malting eX 
ship 28s, landed 29s 3d, No. 3 Canadian Western ex-ship 315 
No. 4 ditto 30s 3d, Russian ex-ship 27s to 28s per 400 lbs. | nglish 
new quoted &s 4d to 21s, the latter for finest malting quality, p= 
112 lbs. Oats firmly held, especially for Canadian, which are 
reservedly offered. Plate ex-ship near quoted 24s, further distant 
23s 6d, landed 26s 6d, No. 2 Canadian Western ex-ship nea! 
28s 6d, October shipment 27s 3d, landed 30s gd, ..0. 2 Canadian 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








LT 
| Net 
Balance ys — = ae —— 
Period from Pay- | ae 7 Di s ra ee = 8 
Company. Ending. Last ment of yn a ividend. Carried to a 
\Account., Deben- — Prefce. Ordinary. Reserve, Balance ————~———— 
ture | bution. : Deprecia- Forward. Net | Divi- 
Interest. | ‘Amount. Amount. Rate, tion, &. Profit. | dend. 
Banks. £ & | & | £ £ % £ £ £ 9%, 
\nglo-South American Bank ...., June 30 350,101, 431,022! 781,123) | 341,198 10 25,000 414,925 425,908 10 
— Breweries. } | 
Highland Distilleries........ swe} Mg. OF 23.346 96,273 119,619), .. 50,469 46 36,700 32,450 69,326 25+ 
William Longman and Co. ...... Sept.30 6,040 12,006 18,046) .. 7,000 204 4,000 7,046 11,733 20+ 
"Financial, Land, &c. . 
Argentine Southern Land ...... June 30 18,580 56,234 74,814 ne 42,520 8 13.000 19,294 69599 8 
Imperial and Foreign Corporation May 31 Dr43,783 (v) 21,072'Dr 22,711 aa a a es Dr 22,711 ee Ma 
Hotels, &c. . 

Sint MEME seeuavks senens June30 45,144 ~—s«67,472,-—s«112,616|| 27,500 30,937 15 9.000 45.179 64.369 10 
Iron, Coal, and Steel. 
Amalgamated Anthracite Collieries Sept. 30 11,952 151,831 163,783 rr 118679 74 45,104; 255.988 11} 
Lambert Brothers ..... cauatnenia June 30 92,500. 124,359 +=. 216,859 13,750) 37,500 5(n) 165,609 142.809 17% 

Rubber, &c. 
{mal ited (Rubber) Finance 
OL PLL LEO TE Sept.30.. 33,978 33.978... 12,500 125 18,000 3,478) i 
Central Sumatra Estates ........ June 30 5,239 11,619 16,858 1,500) 8,009 10 1,000 6,349 4014 nil 
Tend luAMNGOk da ts.0san 00scee sees June 30 12,427 18,757 31,184 ea 17,900 2 aa 13,284 6,243 7 
Bamuning (Perak). .6sss00ss<0-- June 30 9,268 31,020 40,288 .. 25,125 123 3,000 12,163 13811 4+ 
ee sc ci ahs wen mine su June 30 949 15,302 16,251) .. 9200 10 5,000 2,051 2,744 nil 
Singapore Para ......csecesses: June 30 422 =:15.318 15,740, .. | 112,719 10 ” 4021, 3147 42 
er and Stores. 
Heppells .......06 aces April 30 21,587) 21,587/ 9,001} 3.5257 3,600 5461 .. o 
Tea. | 
Ceylon and Indian Planters’ .... June 30 3,768 32,684 36,452 1,500! 17,600 4 10,500 6,852 22.437 30 
Hornsey Estates..... sescece.-e. June 30 946 7,054 8,000 600 3,600 30 2.747 1,053 2306 15 
TM ie casein vase June 309,287. —Ss‘17.401 26,688 1,000 13,166 27} 6.000 6522 10,212 15 
New Dimbula Co. .....e00-. ewes! CUnOSO 15.693 54,676 70,369 7 49,348 50(t) 5,000 16,021 54,029 60 
Telegraphs, &c. 
BO TElEBHONG .0:<0se:000e July 31 11,951 32,831 44,782 ae 15,199 7 15,000 14,583! 22,700 5 
Tramways. 
Dundee, Broughty Ferry, &c..... July 31 463 5,106 5,569 2,349 1,575 7 1,500 145 4,724 7 
Trusts. 
British Canadian Trust ........ Aug. 31 7,149 16,900 24049 4529 8078 8 4,000 7,442 19,034 8 
Second Industrial ............0. Sept.30 9,350'(m) 40.407 = 49.757. «9.435 =. 20,005 17/ps. 10,000 10,317 


+t Free of tax. (m) lo4 months. 


ex-ship near 24s 6d, landed 26s 3d, No. 2 white clipped 
\merican hip to arrive 23s gd, landed 25s 3d, all per 320 lbs. 
glish new ted 8s 8d to 10s per 112 lbs free on rail. Millers’ 

ius quiet. Broad bran quoted 7s od to $s 3d, middlings 8s 6d 
Ss gd, fine ditto 10s gd, bags included, ex-mill, powdered oat 
husks 6s 3d, feed oatmeal 8s gd, ground oats 12s 3d per cwt free 
n rail. Oatmeal steady. London-made flaked 17s 6d, rolled oats 
s 6d, medium also fine cut 16s 6d, coarse also medium pinhead 
10s 6d ex-mill, ordinary Scottish oatmeal 18s 6d, American ditto 


16s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat | 


during the harv est years 1925- 26, 1924-25, 1923-24, 1922-23. 





| 1925-1926, 1924-1925, 1923-1924. | 1922-1923. 








Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 

A WOOK 06 DOk 20 .ccccccase Peccoccvcces 316,275 | 300,308 487,436 488,610 
SERS BS SIONs Onn exesewkesnen ces a 390 | 1,220. mane 2,558,005 2,076,781 

Average price of English wheat per 8 a } 8 a s da s d 
WWE siasstacsaseacies seb beCadedoenieses 10 4! 12 3 5 ll 3 0 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
Corresponding week in each of the years from 1921 to 1924 :— 


QuantTiTixs SOLD, AVERAGE PRICE PER Cwr, 





Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 

1925, | Gwts. | Owts, Cwts. sdj); ed e a 

ORD ancins | 401,417 | 366,236 103,951 | 1011 | 12 9 9 6 

WUE. 10 seseeie | $16,275 443,689 83,713 10 4 | 12 5 9 4 

WA Sek tusacien | 368,259 465,718 50,469 | 12 2 15 1 9 8 

SUM We stocans | 488,614 282,482 91.073 9 1 10 8 9 0 

a eoccccccce | 487,438 513,930 100,203 811 | 10 6 8 8 

MME stah scknan 500,308 576,301 120,182 as Ss | 1S 10 1 
AMERICAN WHEAT MARKETS. 

The markets have been firmer this week on the whole. Active 


vear covering and reports of inclement weather caused an initial 
"ise, which brought out larger offerings than the market could 
‘gest. A renewal of speculative buying followed, but matters 
vere kept well hand by such factors as the dullness of export 

land, reports of auspicious crop conditions in Australia, and 
beral ( anadian crop movements. Recent quotations :— 


| | | 
Oct. 17,, Jan. 2, | Oct. 1, | Oct, 8, | Oct. 15, 
1924, |} 1925. | 1925. | 1925. | 1925. 


—_ 











Winnipeg (No. 1 Manitoba)—Cents per per 
a 60 | Ibs Ube abeetriohabweweadendnanaes 1664 183 
Chicago (No 2 Wir inter)\—Cents per 60 Ibs 149 177 


(a) October delivery, 








| 
| 





(a) 1193} (a) 1218 (a) 1262 
(b) 135° (b) 1378 (db) 143% 


“(b) December delivery. 





(n) Also a distribution of 10 per cent, being realised, proceeds ot capital accretions 
(t) Paid on a larger capital. 


ee 


(v) For 23 cae 








Our Cardiff correspondent writes :—There has been a slightly 
improved undertone on the Cardiff market this week, but thers 
| has been no material expansion, and the volume of trade has 
been much below that required to maintain regular working at the 
collieries. More men have received notices terminating their 
contracts, but inquiries have been a little more active, and prices 
generally steadier. The current market quotations are, on an 
average, only about 10 per cent. above the pre-war level; those of 
small coals are actually about 15 per cent. below the pre-war level. 
There is an impression that these prices will stimulate demand, 
and the slight improvement in the tone of the market this week 
is interpreted as a symptom of increasing business both for the 
inland and export trade. The following ave the current approxi- 
mate quotations :—B est Admiralties, 23s 6d to 24s; seconds, 22s 
to 238; best drys, 23s 6d to 24s; black veins, 21s to 22s; Western 
Valleys, 20s 6d to 21s; Eastern Valleys, 20s to 20s 6d; best bunker 
smalls, 10s 3d to ros 6d; ordinary cargo smalls, 9s to 9s 6d; 
coking smalls, ros 3d to 10s 9d; anthracite best large, 45s to 46s; 
red vein large, 28s to 34s; machine-made cobbles, 52s 6d to 55s; 
ik rench nuts, 55s to 57s 6d; stove nuts, 55s to 57s 6d; rubbly culm, 
12S to 12s 9d; coke, special’ qualities, 353 ‘to 40s; patent fuel, 20s 6d 
to 23s 6d; pitwood, ex ship, 28s to 28s 6d. In the tinplate trade 
the general position has again improved. Prices are firmly main- 

tained, and foreign inquiries more active. 


| COAL. 





Our Sheffield correspondent writes :—The coal trade is a shade 
better, and there is less underquoting. South Yorkshire hards 
command round about 19s per ton. 





IRON AND STEEL. 


| 

| 

| 
We have extracted the following from the weekly report of the 
London Iron and Steel Exchange:—The recent slight improve- 
ment in business has been maintained. There is a general tendency 
to expect a continuation of the present activity, although it is 
realised that there is little likelihood of values reaching a more 
profitable level. The persistence with which buyers for a long 
period have purchased only enough to meet their current needs has 
resulted in manufacturers having only a few weeks’ work in sight. 
On the Continent the situation is difficult. Those Belgian works 
which are not affected by the strike, and the Lorraine and Luxem- 
burg works are reported to have a large tonnage of orders on their 
books, of which a fair proportion is for forward delivery. At the 
same time, Continental prices are weak, and a considerable section 
of the market anticipates a further fall, particularly when the 
Belgian strike is settled and the works now idle come into the 
market to secure business. Perhaps one of the best features from 
the British point of view is that it is reported that Continental 
pig-iron is not in large supply, and merchants, who in the past 
have bought from the Continent, are not finding it easy to replace 
In the semi-finished department 


their contracts at low figures. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





| Month Ended | 
September 50. 


Nine Months Ended 
September 30. 





















































THE ECONOMIST. 








1924. 1925. 1924. 1925. 
I.—Food, Drink, and Tobacco— £ £ | £ | £ 
A. Grain and flour ...............0.- | 10,702,240 9,932,943) 81,509,458 81,172,829 
B. Feeding stuffs for animals........| 684,539 — 681,567, 5,557,048 6,621,919 
DE: sti ckachenbaraseebssoseteeee | 8,942,259 9,995,555) 80,942,097) 92,283,200 
D. Animals, living, for food.......... 2,212,042 2,023,538) 15,506,160 11,675,552 
E. Other food and drink, non-dutiable) 12,500,974 13.326,644,119,419,171| 129,319,785 
TF. » ’ ” dutiable ..| 10,006,784 9,478 943| 90,332, 196, 82,734,769 
Ge WRIOD. » senccceccnccesncsesesess | 884,159 994,833} 10,097, 968 | 9,511,191 
ea 45,232 997 46,434,023) 403,364, 098) 413,319,245 
i{1.—Raw Materials and Articles Mainly; —— ——— — |——— 
Unmanufactured— 
Ril teeketuhansatiniiaesseeresss 504 585, 10,821 13,531 | 
B. Other non-metallic mining and | 
quarry products and the like ....| 377,402 441, 540) 4,371,978) 4,390,991 
C. Iron ore and scrap ..............- 634,643 402, 760) 6,953,408 3,933,571 
D. Non-ferrous metalliferous cres and 
DEED nocccescocccccescccecececens 1,079,562 1,087.8 sil 11,405,944 12,411,256 
E, Woo RGN énccavccnsceses> 6,033,866 5,312,558) 36,245, 311) 33,867,305 
F. Raw cotton and cotton waste ..../ 5,298,209) 5,331,200) 74,749, 192) 82,617,304 | 
G. Wool, raw and waste, and woollen 
BRGB. ccccccccccccccccccccccccccces | 718,344, 2,574,105) 58,020,933) 61,420,145 
H, Silk, raw, knubs and noils ........ 181,406 42,454) 1,310,657 1,342,890 
I. Other textile materials............ 738,792 523,749! 9,176,402} 11,469,839 
J. Oilseeds.nuts,oils,fats.r'sins&gums| 4,054,961 4,849,551) 38,561,165) 42,427,504 
K. Hides and skins, undressed ...... 1,908,915 1,760,315) 16,098,40 16,452,979 
L. Paper-making materials.......... 1,127,658, 1,120,318) 8,235,653 7,946,010 
Tse i cnddadeakakaes se 736,876 3,663,301) 6,894,798) 16,518,983 
N, Miscellaneous, raw materials and | 
articles mainly unmanufactured | 1,433,683 1,164 1426) 7,854,651) 8,547,950 | 
A) | rr bone 324,821 ed 274 699} 2 79 589,268} 303,360,268 
IIl.—Articles Wholly or Mainly Manu: ae (a 
factured— i 
A. Coke and manufactured fuel...... 36 641! 4,58¢| 3,537 
B. Earthenware, glass, abrasives, &c. 730,327 877,779 6,265,967) 7,195,403 
C, lron and steel and manufactures | 
DT cc sbeksbseanboeh ss oheseh> 1,880,738) 1,726,225) 16,476,897; 18,129,112 
D. Non-ferroas metals and manutac-| | | 
TE cc ccksnseasesoen ees 2,386,276 eee 24,979,788; 28,294,692 
EB. Cutlery, hardware, implements, | | 
andinstruments ................ 668,587 423,587) 5,493,927! 7,379,245 
®. Blectricai goods and apparatus 528,395 336,091} 2,167,560) 2,983 555 
TT < +) .ss6henepkneseccues | 799,352 857,750! 7,721,978) 8,941,784 
H. Manufactures of wood and timber 523,499 503,535) 3,89 ‘028 4,585,428 
I. Cotton yarns and manufactures 841,518) 779,517; 6,761,314 7,698,122 
J. Woollen and worsted yarns and 
SINE. cicennnasounecens 1,289,543) 1,148,530) 11,158,854 10,705,157 
&. Silk and silk manufactures ...... 2,405,954 816,983, 18,948,511 19,271,194 
L. Manufactures of other textile! | 
pentetels pbb 0nnceesescesesesescse | 1,471,572) 1,046,836! 12,104,634 14,€80,987 
DE RINE sineessuiccssssnseecssccs | 1,983,862) 1,475,881) 14,075,132 16,795,612 
N.C et drugs, dyes, & colours) 1,317,012! — 958,402) 10,880,693 10,668,462 
O, Oils, fats, and resins, manufactured) 3,412,577) 3,243,724 30,611,545 28,690,604 
P, Leather and manufactures thereof! 1,237,267) 1,139,027! 10,202,436 10,978,583 
“4 Paper and cardboard ............ 1,397, 132) 1,119,915) 10,404,393 10,787,051 
Vehicles (including locomotives, | 
ships, and aircrafi)....... conse 904, 101 738,221) 6,958,147 9,977,281 
8. Rubber manufactures ............ 449, -~ 566, 086) 3,475,305 4,780,003 
T, Miscellaneous articles, mainly o 
wholly manufactured............ 2 473,291 2 2213809 18,853,049 21,258,836 
Total, Class III............ 27,027, 314) 22 22,676,395, 221,449,238 243,713,648 
IV.—Animals, not for food ............ 329, 095) 305, 790) 1,767,197 1,740,822 
V.—Parcel post, non-dutiable articles..| 240,478 234,127! 3,002,427 3,343,042 


Total ...cccccsecsceceseres .'100,834,706: 97,925,034'909,272,228 965,477,025 





conditions remain weak, but the more active demand recently 
reported for finished steel has been maintained. 





Our Middlesbro’ correspondent’s report, dated October 15th, is 
as follows:—Pig-iron: The recent report of large sales of pig-iron 
t> America has tended to stiffen the market. Whilst there 
certain amount of speculative selling by merchants, 
suffered no change since last week, and No. 
generally quoted 66s 6d per ton. ‘The hematite market is very 
firm. With the restricted output, makers are well sold, and are 
now holding out for 74s 6d per ton for mixed numbers East Coast. 
Manufactured iron and steel: There has been a slight improve- 
ment. With the further concessions in prices which have been 
made there may be a better prospect of business. Quotations are 
now as follows:—Steel ship plates, £7 10s to £7 158; steel ship 

angles, £7 5s to £7 10s; iron bars, Lit 5s; steel rails, £8. Iron 
ore: There is a report of an odd cargo of best Rubio having been 
sold at 20s per ton, and this remains the nominal quotation for 
this quality, c.i.f. Tees. 


is a 
prices have 
3 Cleveland G.M.B. is 


Our Sheffield correspondent writes :—Rather more orders were 
received in the steel trade last week. Some authorities profess to 
detect signs of early improvement. The aggregate volume of work 
oa hand, however, does not increase, and there is much idle plant 
in this city. As a whole, business in the heavy branches remains 
unremunerative. There is rather more activity in tools made of 
steel, although some of these branches report decreased booking 
of orders, and there is an absence of that expansion usually ex- 
perienced in the winter months. Christmas season orders are 
being booked for plate and cutlery, but they are much below normal 
in bulk and value, and the demand is mainly for the cheaper 
classes of goods. Knives and cutters used in industry are in 
brisk demand. The appeal of the cutlery trade for protection 
against foreign competition under the safeguarding scheme will 
come before a Board of Trade Committee next week. The com- 
petition, which is chiefly from Germany, relates, for the most 
part, to scissors and pen and pocket knives, as the quantity of 
foreign table knives coming into this country is negligible. 
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Exports of Propucrk and Manvuractures of the Unirrp Krnapoy, 
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| Month Ended | Nine Months B nded 
| September 30. | September 30, 
— | _—_— —.... 
| 1924.) 1925. 1924 1995, 
L—Food, Drink, and Tobacco— a) £ £ £ 
A. Grain and flour ...........seeeee 682, 1822) 641,183) 5,111,562 7,457,943 
B. Feeding stuffs for animals........ 215,292) 187,335 2,144,368 2.475 219 
EEWENIN Shinsabescdsebensenen veces | 148,198) 138,826, 1131/5380 £169,656 
D. Animals living, for food .........., 22,881) 16,839 204,844 117,62] 
E. and F, Other food and drink...... 3,507,764! 2,956,608! 25,838,932 23,904,099 
TERED ecessapecncdnnsaconavesst 518,385, 589,904 4,995,710 4,961,458 
Total, ClassI., ............| 5,095,342) 4,536,695) 39,426, 996 40,086,910 
Il.— — —— ei 
Unmanufactured— 
BO nhc cc asskpbisdkenbeasean | 5,738,364 3,659,844 55,837,606 38,197,994 
B. Other non-metallic mining and j a ‘ 
quarry products and the like . 152,838 168,547, 1,566,694 1,444,186 
C. Iron ore and scrap..........-..0+. 25,295 20,250, = 543,752 328, 188 
D. Non-ferrous  metalliferous ores | 
RIMINI Kin vnc cup Ghbcesexieune 92,524) 86,255 952,2¢ 1,054,080 
EF. Wood and timber 50,195 70,455 484,758 583,799 
F. Raw cotton and cotton waste .... 144,652 105,017) 1,334,766 1,332,057 
G. Wool, raw and waste, and woollen 
POE re 805,692 769,559 8,197,522 8,630,328 
H. Silk, raw, knubs and noils........ 4,214 4,811 94,250 54,94 
I. Other textile materials .......... 20,833 62,639, 305,914 451.960 
J. Oil seeds, nuts, oils, fats, resins, 
SEE» ccc nnaeunnssesnkenssses 737,516 590,879 5,012,649 4,912,421 
K. Hides and skins, undressed ...... 126,945 115,709, 1,835,985 2,265,311 
L. Paper-making materials ........, 154,003 138,300, 1,357,894 4,439,384 
Si  ivenunsebsneossssbheeeases 6,591 40,717 84,857 192,962 
N. Miscellaneous raw materials and 
articles mainly unmanufactured.. 153,852 292,495, 2,761,989 2,612,616 
le | es 8,213,502, 6,035,457, 89,148.893 — € 3,499.46) 
Il{.—Articles Wholly or Mainly Manu |— —_—————_- lia 
factured— 
A. Coke and manufactured fuel...... 571,689 285,958) 4,852,956 2,677,724 
B. Earthenware, glass, abrasives, &c., 1,022,815 1,005,571 9,527,252 9,666,602 
C. Iron and steel and manufactures E 
ON Ree. 5,287,399 5,065,214 56,842,609 50,342.36) 
D. Non-ferrous metals and manufac- 
SEE 3. savaninceabsions 1,263,396, 1,494,213! 11,874,958 — 12.262 566 
E, Cutlery, hardware, implements, : 
and instruments .......cce-cecee 747,824 714,828 6,197 274 6,787,464 
F. Electrical goods and apparatus 852,679 1,159,974) 7,213,175 8,943,999 
G, Machinery. ....ccccccccccccocecees 3,613,253 3,959,151) 32,563,422 36 6.412113 
H, Manufactures of wood and timber 217,794 156,216 1,629,172 1,631,205 
I. Cotton yarns and manufactures 15,815,265! 15,593,980/149,213,591 152.946,93) 
J. Woollen and worsted yarns and | 
SRNNOIIID «son os 40 00050000086 5,095,430] 4,215,360 51,107,204 = 45,922,117 
K. Silk and silk manufactures ...... 182,415) 123,767 1,672,080 1,371,636 
L. Manufactures of other textile 
Materials .....c.ccccccesesesccess 2,363,817} 2,179,343, 20,082,085 — 21,107,640 
BE, AQPAREL .ececccceccccccorccevesces 2,838,867) 2,670,564 22,275,552 —21,988,0% 
N. Chemicals, drugs, dyes, & colours, 1,897,455) 1,813,368 19,199,629 17,945,670 
O. Oils, fats, & resins, manufactured 778,112) 759,736, 6,725,606 7,368,031 
P, Leather and manufactures thereof 565,263) 585,235, 5,040,178 5 250,441 
Q. Paper and cardboard ............ 777,475, 808,561, 6,771,515 7,175,313 
R, Vehicles (including locomotives, | | 
ships, and aircraft) .............. 1,768,808) 2,463,698) 19,755,111 22,270,202 
8. Rubber manufactures 485,142! 648,749 4,506,510 5,641,741 
T. Miscellaneous articles mainly or 
wholly manufactured ............| 2,816,664) 3,056,786) 25,574,230 24,915,769 
Total, Class IIL, .......... 43859/559) 48,775,062] 460,491,678 462.627; 09 
IV.—Animals, not for food ......... ove 217,001; 159,710) 1,637,877 1,608,162 
VO DOR vce cecsccsssccsecscss 887,472 1,235,944 7,613,817 11,436,864 


—— 





ee 63,282,876, 60,754,8681589,319,261 579,258 46 











Our Glasgow correspondent writes :—Demand for pig-iron is 0! 


a slightly improved scale, but prices are low, No. 3 being quoted 
77s 6d f.o.t. The Scotch foundry trade shows signs of betterment, 
and are buying more pig, a good proportion of which is, however, 
coming in from the Cleveland district. here are more inquiries 
from the Continent, but shipments are not above normal far, 
having been for last week gsi tons, of which 876 was on overseas 
account. Last year for the corresponding week the shipments 
were respectively 51g and 479 tons. ‘The finished steel] trade 
is in no better position. Home orders are scarce, and although 
export inquiry is of fair dimensions, competition is_ keen 
Orders are generally secured only on concessions being give! 
in price. The other branches of the iron and steel trade are 
dull, with the exception of galvanised sheets, which, in spite ol 


the higher prices quoted by works which are booked up, continue 
to show considerable ac tivity, the demand from South America and 





India being steady. In black sheets there is a good sr for 
the thinner gauges, but the demand for the heavier sheets is small. 
Re-rollers are not fully employed. The Armstrong Construction 
Company have received an order for an airship hangar for 
Karachi, and it is estimated that in its construction approx! ately 
4,000 tons of steel will be used. It is also announced that large 
orders for tubes for export have been placed with local works this 
week. The Admiralty is inquiring for 8,000 tons of steel-plat 
sections. 
OTHER METALS. 

Tixn.—The market for tin displayed firmer features, values 
responding to higher Eastern advices and liberal buying ders, 
while holders adopted a reserved attitude. Standard cash sole 


and 


5s. 


£274 158-£280 10s and £277 15s, three months’ £275-£281 105 
£278 10S. Sales in the Fast were reported at £281 up to {287 
Coprex also moved in an upward direction, and dealings were on 
a large scale. Slight irregularity was noticeable at times, and 
later an easier tone prevailed. Standard cash sold at £02 10 
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October 17, 1925.| 
ea 


Jo x. LEAD irregular 


and £37 5s, J 
wctive and firmer. 


ro» cs £62 128 6d and £62, t 


, while a good business transpired. 


sveion pig October sold £39 108-£39 178 6d and £38 
Novet car C38" 10s-£37 178 6d, December £37 108-£36 178 6d 
anuary £36 178 6d-£36 10s and £36 138 9d. SPELTER 
‘October sold at £39 158 to £40 78 6d and £40, 
ember £39 38 94 to £40 and £39 3s 94d, December £38 1 








hree months’ £63 5s-£63 12s 6d and 


Good 
10S, 


5s to 





738 i-s 6d, January £38 7s 6d to £39 2s 6d ton. ALUMINIUM 
cominal. ANTIMONY irregular. English specials quoted £75 to 
to make and quantity, foreign refined £66 10s-£66 15s ton, 
warehouse. QUICKSILVER firm. Spot quoted 413 128s 6d to 
1; iss per bottle. WOLFRAM firm, and forward quoted 20s 3d 
t) 20s 6d per unit, eit. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 9, 1925. 
Descriptions. Official Quotations. 
G.O. S8SGO. LM.| SLM, Md. 8M.| GM. 8GM. MPF. 
American... osseecee. | 61008 N10°68 11:08 | 1133. 1153 1168 11°88 1213 1263 
” |} 110 50 WW | 1b 35 50 70 95 145 
off of off | on on on on on on 
estan Mid. Fair, | Fair. Gd. Fair, 
Pernam,Maceio,&c | 10:95 | 11°93 12°93 
Parahyba, Rio} | 
Grande ......+0+- 10°93 | 11-93 12°93 
Ceara, &C....ce.e0e 10°18 | 11°43 12°18 
Sao Paulo......-e0e 10°08 10°93 11°68 
pacnelad | MLR. Fair. Gd.Fr. | Good. Fine 
Rough ..ccccccccce ee oe N22°00 n24°00 w25°00 
Moderately rough , ee 16°00 17°50 19°00 oa 
Gmooth.........s0.| 19°43 1218 | 1318 13°68 13°93 
Tanguis ..c.ccoce 12°43 12°93 14°68 16°43 18°68 
Mitafifi ..,ccccccecs | - 18°5C 20°00 21°50 23°00 
Egyptian— Fair. Gd. Fr. F.G.F, Good. Fine, Ex. Fine 
Uppe error re 15°95 16°°0 17°20 17°50 17°85 18°35 
Sakellaridis ...... 20°15 24°75 27:00 N28°55 N30°05 N31'93 
BEOWD 6 cccsccccens N16°00 wl695 = N18 30 n2C'00 = N20 80 n21°70 
GIMAO cccccccesceose ee sac es 3 me - 
| Mid. M.F, Fair. Gd. Fr. Good, Fine, Ex. Fine 
West Indian ........] ee “s n12°00 8130) = N13°75 n14°25 
Do Sea Island ....| + 31:00 33°00 35°00 37°00 43°00 
ast African ..c<c00e-« Nom. Nom. 13°55 14:05 14°80 15°80 Nom, 
L.M. 8.L.M. Mid. 8.M. G.M, S.G.M. 
(Native Seed). (Native Seed). (American Se:d), 
West African...... 16°58 1083 11:18 11°43 11°58 12°68 
Australian ...cccccoe ee oe ee ee ee 
East Indian— G.Fr, F.G.Fr, Gd. F. Good, Fine. S’fine.Choice. 8'Ch. 
rere a os -. NI1O65 W1l05) 11°45 w11°85 12°25 
BOGOR « cc ccccceeon ee wS'40 39°80 N10°20 wi060 wnll‘00 n11°40 e 
Tanivelly ..ccccss n10°20 wl0°60 w1ll‘00 a a4 > 
Amer.-Sind/Punjab. --  N10°20 nl0°60 n1l'CO) =—n11°40 ow 
PHOSOTD . ccceccesss n9°45 N9°85 N10°25 ae «e ee 
*Northern .......06. n9°70 w1l0°10 N10°50 oe 
Dooonads. .cccvssee (Fair, n9°30) oe ee oe ee 
Comptah .......... N495 wl0°35 i 2. na ae ae 
Oomra, No.1 ...... n8'65 Nn9O5 945 9°85 10°25 10°65 n1l°05 wll45 
Oomra, No.2 ...... - a n920 6969 10°00 10°40.—is ad 
Khandeish ........ as w8°55 = w895 = NOSS n975 nlO15~  .. a 
SE. sicunbecadaa n7°95 w835 NB75 NDS n9°55 nx9°95 N10°35 w10°75 
oo cenueataee N7'85 n825 N865 N95 n9°45 n9°85 Nn10°25 N10°€5 
China a 


(No. 2, N12°00) 


(No, 1, N12°75) 


* Hand-ginned 30 points less, 


MANCHESTER, October 15. 
(I.) Comparative Statement of the Cotton Trade. 





| 
Previous Weeks in 1925. 











Price, <a 
= Price, Price,|Price, Price,| Price, 
1gag. | Oct. | Oct | Sept. | Sept.| Sept. 
et | kh | 24. 17. | 10. 
|aj;/ajalalal|la 
Raw Cotton —Mid. Americau ..... -.-perlb 11°41 | 12°33 | 12°62 12°84 1363 | 12°89 
_ Sakellaridis Fully Good Fair | | 
Egyptian ...... .....perlb) 24°85 | 27°75 | 28:20 28°CO 29°°0 | 28°05 
Yarns ~32's twist ......cecccccecceeeDOrlb| 19 | 193 | 203 20h | 21 203 
— 40's wefts .......... cocccceee perib; 193 | 20;/ 20 21 | 214] 203 
— 60's twist (Egyptian) ........perlb) 343 | 353 | - 35 | 334 35 
7 |e dis dis s dis dis a 
32-in, Printers, 116 yds, 16 by 16, 32'sand 50’s\29 9 20 9 31 O 31 3 32 0 |31 9 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 34 3 35 3/35 3 35 6/136 3.35 9 
38-in, ditto, 38 yds, 18 by 16, 10 IDB...eee00../17 O 117 TA17 74h17 9 18 14/18 O 
33-in, ditto, 374 yds, 16 by 15, 8t Ibs .......- 15 0115 9115 9 15 J0KIG 1416 0 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
det. 
15, | | os 
| 1925. | 1924. 1923. | 1922. | 1921, 1920, 
{alatlatslatla 
Raw Cotton—Mid. American ........ per lb! 11°41 (13°33) 17°45 |1385 |12°73 16°71 
~ Sakellaridis Fully Good Fair| | | 
Egyptian ... per Ib! 24°85 2485 1840 |1775 | 24:50 4300 
Yarns ~32's twist ...... perlb; 19 | 234 234 204 | 213 39 
a. i be ere ee perlb| 193 254 | 23; i9f | 212 37 
— 60's twist (Egyptian) ........perlb| 344 354 31 284 | 42 56 
i's dis dis ded sdesa 
52-in, Printers, 116 yds, 16 by 16, 32's and 50’s 29 9 36 3 33 0 30 6 3% O 66 OC 
36-in. Shirtings, 75 yds, 19 by 19, 32's and 40's |34 341 0 36 6, 31 0} 36 0 68 C 
38-in. ditto, 38 yds, 18 by 16, 10 Iba.......... 17 0/20 0/19 44 17 9) 21 6 37 O 
39-in. ditto, 374 yds. 16 by 15, 84 Ibs ........ 15 0/18 3/17 103 16 O' 20 6 33 O 
downward movement and fluctuations in raw cotton rates 





Have had a rather disturbing influence upon the market,but demand 


10 yarn and cloth in 


most sections has broadened. 


buyers have been induced to place orders on a freer scale. 
plece goods the feature of interest has been the increased turnover 
+ 
f 


Ir India, especially Calcutta. 


light b 


Encouraging contracts have 


leaching descriptions and grev_ shirt 


)perations for China have not been important, but something has 


Numerous 


In 


been 


ings. 
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A BOON TO BRITISH COMMERCE 


THE GOODS TRAIN FERRY 
VIA HARWICH -ZEEBRUGGE 


Eliminating Handling at Ports. 


._. {Risk of Damage, Pilferage, 
Reducing {Mf Sactded Coote. 


For Rates and All-Rail-Route Map apply: 
Great Eastern Train Ferries,Ltd. 
Traffic Dept 110, Hamilton House,Bishopsgate,LondonEL2 


CHEAP: RAPID-RELIABLE- TRANSPORT 





been done in whites and fancies. Occasional lines have been put 
through for Egypt. Printing and finishing styles have been sold in 
fair quantities for South America, and plenty of business has been 
about for the Continent. Many makers of cloth have extended 
their engagements, and are now firmer in quotation. Irregularity 
has prevailed in American and Egyptian varn quotations, but 
rather more business has been done. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
There has been an active demand for wool and tops throughout 
the week, and with a much improved turnover in practically all 
qualities prices have advanced all round. Russia is still buying 
some fair quantities of scoured and greasy wool, noils, and tops, 
and there is also some inquiry on American account for crossbred 
matchings, both New Zealand and Australian. The sudden spurt 
of activity in the top trade has found most firms short of stock, 
the policy in recent months having been to sell wool either in the 
bale or in the form of matchings, for which relatively better prices 
could be obtained than for the corresponding qualities of tops. In 
not a few cases topmakers are now unable to guarantee deliverv 
before the end of the year, and this is especially noticeable in the 
case of 70’s and finer tops. Most tops are up 2d in the finer sorts, 
and from $d to 1d in the lower qualities. A good warp 64’s is 
now quoted at about 4s 4d, a rise of 2d since the beginning of 


the month. Super 60’s at about 4s show an advance of 3d in the 
same period. In carded tops 58’s average are 1d dearer on the 
week at 37d; 56’s show about the same rise at 32d, and 46’s are 


sd up at 23d. In prepareds 46’s are 1d up at 23}d, and 4o’s are 
jd dearer at 213d. More confidence is generally expressed in the 
immediate future, though many users still cling to the belief that 
wool values will ease with the turn of the year, basing this opinion 
on the big weights of raw material to come forward from the over 
seas markets. There is a_ better tone in the yarn trade, and 
spinners are asking more money for most descriptions, though it 
is difficult to persuade users to follow the market. Improvement 
in the piece goods trade is well maintained. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The trade has now digested the final results of the recent London 
sales, and all are agreed that they exceeded expectations 
ruled in 


Com- 
The 


sellers’ favour. 


and 


petition was good, prices 
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Continent taking 109,500 bales, the home trade 64,500 bales, and 
America 7,000 bales, the total quantity absorbed was larger than 
at any other two series this year. America purchased more than 
at all the previous four series. The big weight of wool purchased 
for Roubaix-Tourcoing is ample evidence of the healthy state of the 
manufacturing industry in Northern France. The carry-over is 
stated to be about 62,000 bales, and it is expected that the quantity 
available for the next series, which will begin on November 24th, 
will be around 120,000 bales. It can now be said that the trade is 
beginning to pull round. Whatever happens during the forth 
coming importing season, the results cannot be as tragic as those 
experienced in the 1924-1925 season, and, judging by the free 
buying in Australia and South Africa, buyers must have great 
faith in the future. Less than three months ago we did not 
hesitate to express the opinion that wool ought to fall still further 
to be on a safe buying basis, and lead to renewed interest on thi 
part of wholesale fabric buyers. Apparently the needs of the Contt- 
nent in particular are so pronounced that they must have big 
weights of wool, though it is safe to say that if the market had had 


to be made in Australia and South Africa by the West Riding, 





















































































































































prices would have fallen a further 15 per cent. However, all cables 
report a keen demand for wool, and whilst this is encouraging, 
steady markets are to be preferred before high values at any 


selling centre. 

So long as the raw material can be handed forward in the shape 
of yarns and pieces to the ultimate consumer, there is not much fear 
f any fall, but the state of the world’s consuming markets does 
not warrant higher prices. Though there has been a distinct 
improvement in the prices obtainable for fine tops in Bradford and 
a hardening tendency in crossbreds, the last London sales closed 
with most descriptions of the raw material on a comparatively 
higher level. The only means by which this disparity can be 
reduced a further increase on consumptive account. Recent 
developments in this direction are gratifying. Considerable busi- 
ness has been done in fine tops, and seems likely that the 
scarcity which is now being experienced will continue to the end 
of the year. The activity seen in crossbreds is also a favourable 
pertent, and it now seems likely that the selling season in New 
Zeeland will begin without prices being as low as was at one tim 
probable. As France has taken a big proportion of the mediu 
crossbred wool out of the London sales against its own require 
ments, it may now be expected that the home trade will step into 
the breach, for the confidence of that section in 
wools has been largely restored. 


is 


it 
it 


these crossbred 





HIDE, LEATHER, AND ALLIED TRADES. 





The hide market remains firm in spite of tanners’ efforts to 
reduce input, as best ox hides sold from 7d to 93d, and seconds 
from 6§$d to 83d at the Bermondsey auctions on Thursday. 
Advances of 3d to 3d were made in several cases, thus showing 
that the upward tendency has not been checked. 
unchanged at 63d to 7d, with seconds at 6}d. Best calf sold 
from 71d to 14d. Woolskins made from 7s 3d to 12s, and hoggs 
from 3s 3d to 12s each. The foreign hide market also shows signs 
of hardening, and 87d has been paid for fregorific Argentine ox, 
and g}?d for Uruguays. In dry hides a good business‘is passing, 
with prices firm to an advance. Latest cables from New York 
report the American market as steady, with best heavy packers 
still selling at 175 cents. Business in sole leather has been a shade 
Guieter, following the activity at last week’s Shoe and Leather 
Fair. Light dry hide bends are still sought, whilst medium wet 
salted are finding a ready outlet with repairers. Pinned offal is 
very scarce, prices remaining firm. A better demand is antici- 
pated as orders for winter boots begin to come in. The demand 
for upper leather is moderate; box and willow calf are selling 
fairly well, and orders for light leather suitable for the ladie® 
Wellington boot are frequent. The shoe section remains rather 
dull. Orders are for small quantities from distributors. The 
export trade is also dull. 








Best cows were 












































































































































VEGETABLE OILS AND OILSEEDS. 

















Market conditions have been barely steady during the week, and 
only a comparatively small amount of business has been done. 
Linseed oil has fluctuated slightly, and value is about unchanged 
on the week at £39 ss per ton, naked ex Hull mill, prompt. 
forward positions are at a discount and easier, the situation being 
influenced by the prospects of cheaper seed. Cotton oils are dull 
and demand poor, crude Egyptian having receded to £40 and 
ordinary refined to £41 15s per ton, ex Hull mill. Soya oil is 
steady around £42, but palm kernel oil is in need of buyers and 
lower at £42 108. : 

In the oilseed section linseed has further declined in value, old 
crop Plate, after having been done at £18 158 for October- 
November shipment to Hull, being obtainable below that figure. 
New crop has been done at £18 ss for January-February and 
February-March. Excellent reports of the progress of the growing 
crop in Argentina have had a depressing effect on prices. More- 
over, Argentina has still a balance of 212,000 tons, and India 
105,000 toms of the old crop for shipment between now and 
Vecember, the combined total of 317,000 tons comparing with 
353,000 tons actually shipped in the corresponding period last year. 
Supplies are, therefore, considered more than ample in view of the 
present state of trade for oil and for cake. New Egyptian cotton- 
seed is easier, and offers at £11 for October-January, loading. 




















































































































OVERSEAS PRODUCE, 
FOOD, BEVERAGES, &c. 


SUGAR.—The tendency for actual sugar is a shade better, and a {aif 
business transpired, chiefly in British standards at recenc level oy 
prices. Imported descriptions, however, remain quiet of sale 
especially forward parcels. Messrs Tate and Lyle’s cubes quoted 
32s to 338; crushed, 30s; granulated, 28s 14d to 28s 74d; forward 
28s; yellow crystals, spot, 25s 1gd, Czecho granulated, October. 
13s 9d; November-December, 13s 6d, f.o.b., Hamburg. Dutch 


granulated ‘'J,’’ spot, 27s; October, 13s 9d; November-December, 
13s 74d, f.o.b., Rotterdam. American granulated, spot, 26s 64 
ditto afloat, London, 14s; outports, 14s 3d to 14s 44d,c.if. White 
Java, spot, 26s; Polish crystals, November-December, 12s 10%} 
f.o.b., Danzig. Czecho cubes, November-December, 10s, fo. 
Hamburg. Kaw refining kinds remain dull of sale. Cuban basis, 
96 per cent. November, sell:rs, ros 3d, c.f. and i., U.K English 


grown granulated sold, 27s 3d, ex works, Cantley. Indian marke, 
remains quiet, and white Java, October-November, quoted 13s 9d 
and January-March, 14s 14d to 14s, c. and f., Calcu'ta. White 
terminal market irregular and easier, with a fair business done 
October, sold, 12s 114d; December, 13s ofd to 13s 2}d and 13s 14d; 
March, 13s 6d to 13s 6fd and 13s 6d; May, 13s gfd to 13s 11}d and 
13s 104d; August, 14s 3d to 14s 44d and 14s 33d per cwt 
COFFEE.—Spot parcels in moderate request, the better liquoring 
grades being mostly favoured, while prices generally maintain a 
steady level. Costa Rica, fine bold, sold, 184s; Matagalpa, good 
colory peaberry, 150s; Colombian, good to fine bold, 144s to 159s; 
Maragogipe, 191s; Brazilian kinds quiet for shipment, and 


uperior 
Santos, prompt, quoted 102s; No. 7, Rio, gos cwt, c. and f. . 

COCOA.—Spot parcels move off quietly on former terms, Accra for 
shipment, F.F. quality, December-February, sold, 42s 41s 
Lagos, November-Jiuuary, sellers, 38s, f.o.b. terms; Trinidad, 
December-February, sellers, 67s; Bahia, September-October, 50s; 
Guayaquil, Epoca, 75s; Machala, 72s; and Caraquez, 72s, c. and { 
per cwt. C-coa butter. C.R.F., also prime English, spot, 1s 54 
per lb. 

TEA.—The smaller supply of 54,353 packages of Indian were 


brought forward at public sales during the week. and all descriptions 
experienced a stronger market. Common and low medium kinds 
encountered brisk competition at 1d to 2d perlb advance, while good 
medium descriptions also ruled in sellers’ favour. All fine liquor- 
img sorts cl-ared readily at full to occasionally dearer rates 
Pexoe sold at 1s ofd to 2s 24d; broken orange pekoe, 1s 2d t 
2: 8}d, with choice up to 4s 4d. Ceylon offerings amounted 
to 18,750 packages, which were accorded active support from 
all sections of the trade, and prices marked a sharp advance. 
Plain liquoring to medium kinds ruled from ofd to 14d per 
lb dearer, while finest descriptions elicited keen competition, and 
values were frequently 13d to 2d per lb over rates obtaining at the 
previous auction. Genrral run of quality continued attractive 
Pekoe, sold, 1s 24d to 2s 34d; broken orange pekoe, 1s 73d to 2s 11d 
per lb, in bond. There was very iittle alteration in the position of 
China teas, general trade being quiet, while imports this season wil) 
be on a limited scale. New season’s Keemuns sold up to 2s 4d, and 
old from 1s 14d to 1s 4d per lb. Common kinds moved off slowly 
5.575 packages of Java and Sumatra were brought forward, and 
experienced brisk competition at o}d to o4d per lb advance. ‘lekoe, 
sold, 1s toto 1s 3d; broken ditio, 84d to 1s 6%d; orarge pekoe, 
1s 23d to 1s 5}d; broken ditto, 107d to 1s 89d; pekoe souchong, 
113d to 1s 13d per |b, in bond. 


RICE.—Market quiet and without new feature, Rangoon, two stars- 
spot, sellers, 15s 9d; forwaid, 15s 44d, cif. Spanish, October 
November, 22s 6d to 23s; Italian, spot, 22s to 23s cwt, as to quality. 
Rice bran, Burma, October, sellers, £6; November-December, 
£6 2s 6d ton, London or Liverpool. Japanese peas slow. Afloat, 
sellers, 26s ; September-October, 25s 6d; October-November, 25s 34 
November-December, 25s. Madagascar butter beans, spot, quoted 
35s to 37s 9d, as to quality, Rangoon, hand-picked, October. Novem- 
ber, 14s 6d cwt, c.i.f. 

SPICE.— Pepper quiet and tendency easier. Black Singapore LS, 
January-March, sellers, ro$d; black Lampong, October-December, 
sold, 108d to 1ogd; January-March, rrid to 113d; white Muntok, 
October-December, 1s 13d; January-March, sold, 1s 28d, Cloves 
steadier. Zanzibar, October-December, buyers, 104d per lb. Tap oca 
remains dull. Singapore flake, to Havre, September October, quoted 
18s 6d; Penang seed, ditto, to London, 16s. Sago flour weak. 


THE BANK OF TAIWAN, LIMITED. 
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acts as Agents for other Banking Institutions. Deposits are 
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October-December, to U.K., 15s €d; Desiccated coconut quiet 


halves, 428; forward, 40s. Ginger steady. Japan, spot, gos; 


Spot, African, spot, 61s; September-October, 


September ee 85s; 

da } \ c.1 ‘ ; 
SPRUIT Dried).—Currants continue in quiet demand. Amalia, quoted 
348 tO 358; Gulph, 373 to 40s; Pyrgos, 338; Patras, 368 to 378; 
Vostizza, 40s to 58s. Sultanas slow. Smyrna, new crop, 75s to gos, 
Australian, 68s to gos; Cretan, 85s to roos ; South African, 65s to 
sos. Figs quiet. Layers, new crop, boxes, Sos to IIos, Locoums, 
irssto 150s. Dates, spot trade quiet, but forward positions firmer. 
First tide Hallowee, 27s ; second, 26s ; Siar, first, 15s ; second, 14s 6d, 
landed terms. Raisinsin good request. Valencia, quarter boxes, 48s 
to 70s; halves, 428 to 45S. Evaporated fruits firm for best apricots 
ind peaches, but trade generally quiet. Californian apricots, standard 
new extra choice, 1208; fancy, 130s; Australian, 117S 6d to 1308; 
Californian peaches, choice, 67s 6d; extra choice, 72s 6d; fancy, 
~8s, Plums quiet. Oregon, size 30/40, quoted 72s; 40/50, 52S; 
Californian, 40/50, 588 to 598; 50/60,‘51s 6d to 52s 6d; 70/80, 44s to 
46 Pears, Californian, extra choice, gos; fancy, 105s, Apple 
rings, Californian, extra choice, 65s to 70s ; Canadian, 62s 6d per cwt. 


rine 


CANNED GOODS. 


CANNED FRUITS.—Spot trade remains quiet, as liberal supplies of 
new season's are now coming forward. Prices, however, remain 


teady, especially for apricots. Californian Bartlett pears, standard, 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 









LONDON, Fripay, DYE STUFFS, &c.— a 62 ; 
: z Galls, China -.percwt 60 0 62 
Cot OA ie en em ae Turmeric, ene” Pareid ; nom 
Js 40, foreign, bee Madras, finger .......... 6 0 0 0 

Trinidad .-.. percwt 74 0 82 0 G ; on 

See Ae eae .. 58 0 70 0 Jambier, block .......... af 6 6 (0 

a ee " ee 90 0110 0 | Cutch, ord. to fair ...... 55 0 O 0 

Guest. .ascsscvesaens 70 0 80 0 | DYEWOODS— £ 8 

Bahia, finest ......eeee0. 53 0 55 O | Braszil............ perton i8 0 

COFFEE—British grown, Fostic, Jamaica ........ 8 10 

9s 4d, foreig 14s ewt Cuba Ccecccccccccececce 15 0 
E. India, fine ord. gd. mid115 0 140 0 EAMG WOOK. «cv icikccccce 20 0 
Do good to fine........ 150 9158 0 | Logwood, Campeachy .. 9.0 
Costa Rica, ord. to mid..120 0145 0 BIOMGGIEE. 6 ocesccecsce 10 10 
NGA AMG. cc. 25. 165 2199 0 GOMMION ocnsccscccecce 715 
Central American, gd. ord. Med BORAGE « cccicccceve 12 0 
Wild iwasecsaaavane 115 0138 0 | Sapang Ceylon.......... 15 0 
Mid BON. cirscaasea 140 0145 0 FLAX—spot—c.i.f. £ 8 £s 
Colombian, ordinary ....115 0117 0 eee 70 TH @ 
Do gd. ord. to low mid..120 0 130 0 ee ee 1710 00 
Do mid to fine ........ 135 0156 O | Slanets U/A Medium .... 93 0 92 9 
CHEMICALS FRUIT— s @d@esd 
Acid, citric........ perlb 1 3 0 0 | Oranges, Murcia & Val.300 0 0 0 0 
tri oxsee OS S Do 36 G6 0 0 9 
Oxalic, MEL... .seeees - 06 0 & Do Cape...... boxes 16 0 30 0 
Arearic, lish. see. - 1:04 00 | 7, mons, Naples....cases 0 9 O 0 
_ Poreign vesseaeeeees O1lg 1 0 Do boxes 16 6 50 0 
99%, -10C .-perewt. 80 0 O 0 Z cue = : a . 
ae ane. Oe a oe Do Malaga ....cases 16 0 25 0 
‘ ) Br eee ae Se SRV AS ES £ a" NI Grapes, Lisbon.... boxes 6 O 17 6 
Muvate Wh an — = Z = s _Aimetitis ss... barrels 8 0 20 0 
Sulphate ............+ BB & Fb nnenod pga on se eS 
Arsenic, lump....per ton 75 0 80 0 EY PAR SMB...» bags 0 0 0 0 
POWOE 6056s percwt 18 0 19 0 Apples: American ‘ 
Ashes, pot ...... perewt 65 0 70 0 Jonathans ..... boxes 8 ll 6 
PearnaG ..<s0: per cwt nom HIDES—Wet salted— : 

Bleaching powder,perton 9/0/0 9/10/0 Australian ...... perlb 0 54 9 62 
Borax, gran. ........ ewt 2210 0 0 WORSEN: icc kvcsaen 04 O % 

Do crystals .......... 2% 0 00 MEU condi cadsadcccnawe 06 0 % 

DO DOWEEL oecivcceccs 2000 a re « OS 0G 
Calomel .......... perlb 40 4 3 0 re 04 O TF 
lodine, dry ....... peroz 10 1 1 Dry & Drysalted Cape.... 0 8 012 
Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar ......... - 0 6} 0 7 
Potash— Chlorate, net.. 0 4} 0 44 Central American .... 0 72 0 124 

Prussiate .......cccceee 0 8 O 9 | Buffaloes, Singapore .... 0 4 O12 

Do Foreign...... we 0 HO 8 PONEDG . 0.000008 ecccee - O 5 O 103 

Sulphate ...... rerton ll 0 12 0 EES Sap seeedgntseenne - O 5 O 144 
Bal-Acetos ...... perlb 110 2 0 | Market Hides, London— 

Sal-Ammoniac .. perewt 47 6 52 6 Best hvy.ox & heifer... 0 82 0 83 

Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do -- O 64 0 7 
Crystals ......00.. perton 5/0/0 5/5/0 2nd ox, heavy..... ssooe O TE 0 BH 

BONEN vce craiunncceee = 6/15/0 0/0/0 ee. EE wsqeuee ae - 0& @ 6 
CONE ose secede casaner 14/12/6 17/0/C | Bestcow .......... coos O GR 0 63 
Sugar of lead, white ..ton 0/0/0 0/0/0 Poe  aectanesics owe @e Ce 

Foreign white ........ £49 0 50 0 Best calf ...... Cccesees 0 94 O 133 
Sulphate Quinine— Be GO cesans ccocsoee CO GH OB LIZ 

English Brands ...... « 2 3 0 O] rpra RUBBER—Ib— 

Foreign > Sa ne 8 @ Para tine hard 4 

3) . ’ Met wccee 5 4 OG 
m,n Copper per Se Plantation sheet ........ 4 04 0 0 
Sulphur Flour ............ 9/0/0 9/10/0 | INDIGO—per lb— 

OMRON: scnnasdpaeeeieaies 8/0/0 8/10/0 | Bengal, good red violet to 
Vermillion, Chinese,perlb 4 6 4 9 Dis cakeccesswssvss ee Fs 

MER So watauwans 46 50 Mid. ord. vio. to good... 6 0 6 6 
Oil Peppermint, H.G.H ..87 6 88 0 Low to good ord. ...... 5 0 6 0 
COPRA—per ton, c.i.f.— £ s a | Madras, dry leaf,good.. 3 0 4 0 

Malabar, Oct.-Dec. .... nom _Do low to ord, ...... - 10 30 

Ceylon |........ Bice 3017 6 | Kurpah, gd.mid.togd... 4 0 5 0 

FMS Singapore piete® 3 2915 0 LOW WO EMG. cccccese iw oe 40 

PM PREIN .scikcccaccs 29 5 0 HEMP—per ton— £s 
COCHINEAL......per lb 2/9 3/6 PORN TRG, kccccoeccese 80 0 
DRUGS— s8d=s4d Manila, Oct-Dec, “J” 

Aloes, fine E.I,....percwtl30 0150 0 _ Re ‘ 41 15 

Cape, good to fine..... 41 0 42 6 | N.Z., high point, fair, 

Balsam POP ..cec perlb 70 00 OGNFTINGs vsacessccsnves 39 10 
Vi Sew eww ereseseceeee , 
ieeees oe ee JUTE— 

Japan, refined ........ 2 8% 2 9 Native first marks, Sept.-Oct. 55/0/0 
Cardamoms, Ceylon .... 6 0 8 3 | LEATHER—per lb— s disad 
Cantharides,China, perlb 4 0 00 Sole Bends 6/9 lb....... 1 4 111 
Camtorol  o..coesed cwt 85 0 95 0 Do dol0/i2,,...... 1 3 110 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4dol2/l4¢4,,...... 1 44 2 6 

Olibanum, drops, fair to Do 4do014/16,,...... 15 2 8 

SO awiccueacawseccs 0105 0 Do dol7lbandup.. 16 2 6 
Ipecacuanha ............12 0 0 0 Bark Tanned Sole .... 2 6 3.0 
Jalap......... Kamosaccees: ae a aa Shculdersfm DS Hides 0 9 O11 
Musk pod, China ......02 75 0 77 6 Do Eng.orWS do 10 1 8 
Oil, Cassia ...... --perlb 10 3 10 6 Bellies from DS do 0 74 O 8A 

DIONE ss 56kcevsacese 5 36 Do Eng.orWS do 0 a 1 14 

Peppermint, Wayne Dressing Hides........ 1 8 2 2 
EE ae iays <éaciae 0 7 0 Ro. Fing. Calf, 20/30 lb... 4 0 5 6 
Rhubarb,China..frtefn 3 0 3 3 Aust. Sides .......0..6. 10 1 3 


{ METALS—B. Copper £o:B £8 SUGAR—per cwt, duty, lls 8d, 

Best selected........ 64 5 6510 per cent, polarisation s 4d s a 

Sheets (strong)...... 92 0 6 0 | B.W.L, muscovado ...... — 

Standard............ 62/0/0 62/2/6 Crystallised Cevecccee 22 6 27 0 
Lead Eng. Pig per ton 40/0/0 0/0/0 Java, white ...... spot 26 0 26 3 

| Soft Foreign........ 38/10/0 36/15/0 REFINED—London— 
Spelter GOB ..cccses 40/0/0 38/15/0 Yellow Crystais ...... 25 14 0 0 
Tin—English ingote .. 277/15/C 27#/0/0 Cited Se 

Do do_ bare .... 278/15/C 279/0/C Crushed ... .. wet @ ES 

Standard cash...... 277/15/0 277/i7/6 Gramulated.....cccecec 25 14 28 7a 
OILS— Fish, per ton— £s = 2 Crystals, NO. .ccceces 28 0 00 

Seal, pale...-......-.+. 38 0 0 0 CAStOr ....... sees eeees 30 3 32 4) 
Linseed, p. ton net,naked 40 0 O 0 PieCeS «2.2... ..eeeee +. 22 9 26 6 

Rape, refined ........-. 5019 0 0 | gpicks—pPepper, ib— 

CPOES: <ccescsccness «-- 4710 0 0 Muntok, fair White .. 1 2} 0 0 
Cotton-seed, crude ...... 38 10 40 10 Biack Singapore ...... 0 93 0 0 
Edible, refined .......... 4610 0 0 White Siam .......... 1 33 1 3 
Coconut, crude .......... 47 6 9 O | Pimento .... 22.2225 0 53 0 0 

MOOMOGs 6 ccciscee «ee. £0 0 52 0 | Cinnamon—Ist sort oo, ee ae 
ere a Do 2nd 18 00 
Lard, American ........ 70 0 78 O Do 3rd . 
Petroleum—Oil, per 8lbs. 1/0 0/0 Cassia Lignea .......... 55 0 006 

Water-White .......... 1/ o/o Cloves—Zanzibar ...... 0114 0 0 
Oil Cakes, Linseed, Eng., Penang........ nigaaaaér 2c gs 

PO eee 212/15,0 £13,0/0 Madagascars.......... 1 3 1 5 
Oil Seeds—Linseed— £ 8 d | Ginger—per cwt— 

La Plata,p.ton Oct.Nov. 1812 6 Cochin, small rough ..105 0 0 0 

Bombay, p.ton Oct.-Nov, 2112 6 Dowormy ...... 0 0 0 

Calcutta, p.ton Oct-Nov. 2017 6 WO cr nticckceuce 0 00 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 80 0120 © 

per ton delivered, London 58/0 63/6 | Mace......... coos DOFID S11 4 6 

Rapid hardening ‘‘Ferrocrete,’’ 10/ | Nutmegs, 65’s .......... 2 8 0 0 

per ton extra, 110's and 80’s..... socce 2 4 2 7 
PROVIS{ONS— Chillies—per cwt........ 35 6 97 6 
Butter—per cwt.— s dsd TALLOW—per ecwt, 

Irish creamery ........ 214 9 216 0 Good mutton ........50 6 00 

EP TONED Sskccecces nom MEE Vedcasacvanes ° 

Australian ............ re a en ee 

APGGDUNGE ....cccccces 1740396 O | by ImaK — per ib— 

ni aaa 1. I. Flake, fair, spot.... 0 24 0 0 

PIGUOR  sccececsscceccaee O29 0 Medi eax) 22 6. 28 

New Zealand.......... ie ei wn & 0 

a eensiarmniptite 228 0 230 0 | See " ceseeeee 16 6 28 0 
Bacon, sngd.—Irish...... 126 2137 0 | TEA—duty 34d, British, 

RII Sco vesevcuecace 124 0130 0 foreign, 4d per Ilb— 

CIGD ohdccsccccens 112 0120 0 Indian and Cey!lon— s ds 4 

American. .....ccccccce nom WO ccntaectaees eooe 1 08 2 33 
BIGGS —EP1GD) 6 cccccsesces non Broken Pekoe ........ 1 0 2 63 

COMOIIOR « .ccsccccccces 128 09 00 Orange Peroe ...cosce 1 DB F G 

American. .......... ---114 01435 0 Broken Orange........ 1 2 4 4 
Lard—Irish bladders... 94 0100 0 Pekoe Souchong ...... 1 24 1 53 

American boxes..56 lbs & O 88 O ~ 
Pork—per 8 lbs ......... 74 9 0 | TIMBER—ex. ya— £ sd 
Beef—Frozen ..per8lbs 3 1 5 6 Swedish u/s 3x 8,Pt.Std... 19 0 0 

WOU voc cencecn ces i 6 80 Do 2x7 » ..19 0 0 
Cheese—cwt—Canadian. .114 0118 0 Do 2x4 4 «19 0 0 

New Zealand .......... 114 0118 0 Can’dn Spruce, Dis. ,, ..1710 0 

Eng. Cheddars ........ 120 0140 0 Pitchpine ..... ---perload 9 0 0 

RNID Sooiosceciecacuie 120 0140 9 Rio Deals.......... per std. 32 0 0 

TNE Sees Ce catainc'e 83 0125 0 Teak........+++00- per load 20 0 G 
Eggs, per 120—English .. 24 0 27 0 Honduras Mahg. logs, c.ft. 011 6 

MEM cco esccdccsecvece . 23 0 25 0 a Osh tients * 06 6 
FLOUR—280 Ibs— — ae | vee 

London standardexmil 40 0 0 0 English Oak Planks : 070 
RICE—per cwt, c.i.f.— Do Ash i 066 

Rangoon, No. 2........ 15 44 0 0 r 

Broken la .........00. 13 0 0 oO | TOBACCO— 

ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

American.......... .. _33/0/0 24/15/0 | _. growths, 6/14 per Ib, 

French .......04+ ... 31/10/0 00/0 | VY a ogee : : : : 

é ommon to fine........ 
SAGO—Pearl, per cwt.... 50 0 0 0 ae neccccocne S G@ 8-6 
SHELLAC—per cwt— sd sd Kentucky leaf— 

Orange, first marks....300 0 325 0 Common to fine........ 10 1 6 

Second, fair to fine ....23¢ 0270 0 SEE  iacddeiadeseceso: 2 Ok Se 

TN Orange...... veceesdld OSS CO F CREME cccccccs niomwu. 6S -3:s 
Garnet, Lac. AC ........215 0 220 0 | Borneoand Sumatra.... 10 7 0 
Button—Pure ..........240 0 0 0 POPERRIEE acececcccccee GE F G 

BIOGRS (EN) cccccecee cd OIG O | Beadienl .occcccccccccece 1 6 4G 
SILK—per lb— — tecaaee eetdeawnee ; s . : 
China—Blue Elephant... 18 0 0 0 uaa... 06 13 

Canton ..... ee Nei eo a . 

Par 10 0 12 0 Cigars, duty 15/7 per ib... 2 0 0 0 

Soca. «9 ee 0000 Cigarettes, duty 12s 7d per Ib. 

Japan ....... sessceecess 29 6 31 O | TURPENTINE, p.cwt.. 76 3 0 0 
Italian—Raw, fr. Milan.. 30 0 33 6 WOOL—per Ib— d 
SHELLS—M.-».-P., per ewt— English, Southdown, washed.. 25 

Manila, bold............ £6/0/0 11/0/0 os Lincolnhog , .. 16 

























138 od to 148; seconds, 12s 6d to 13s; Oregon, choice, 148 gd ; stan- 
dard, 13s 3d to 13s 9d; seconds, 12s 3d to1zs 6d; Canadian, standard, 
11s9d ; Californian peaches, choice, 11s 6d; standard, gs 9d to 10s 6d; 
seconds, 9s; Californian apricots, standard, gs; seconds, 8s; logan- 
berries, fancy, 11s to 11s 3d choice, 10s 3d to ros 6d per dozen tins. 
Italian tomatoes firm, with a hardening tendency. 

CANNED MEATS —Corned beef experienced a better demand, and 
first grade quoted 42s 6d, while Danish lunch tongues sold freely, 
especially sixes at 115s. . 

CONDENSED MILK firm, with machine-skimmed tending dearer at 
148 gd to 15s per case, 

NEW ZEALAND HONEY firm, with a good demand both for the 
home trade and continent. Despite the increase in output of 75 per 
cent., supplies are well sold up. 

SARDINES ruled steady, with light supplies of small fish. Portu- 
guese } flats quoted 4s 3d; clubs, 5s; 12 ozs, 7s 6d; 18 ozs, 12s per 
doz. tins. Salmon remains firm for all descriptions. Red tall, 1 Ib, 
64s; 4 lb pink, 36s to 37s; tall pink, 26s 6d to 27s 6d. Lobsters in 
good demand, at firm rates. Halves quoted 165s, and quarters 95s to 
1008S. 


TEXTILES. 

JUTE.—Firmer, and sellers more reserved with improved inquiries 
Firsts te Continent, September-October, quoted £55; October 
November, £55; November-December, sold, £53 58 to £55 

















Macassar ............ 7/13/1G 12/0/0 | Queensland, scd. super cmbg... 53 
Bydney ......6-eee0+2-- 5/0/0 12/10/0 | N.S.W. greasy, super a cco 28 
W. Australiam .......... 7/0/0 13/0/0 | N.Z., grsv., half-bred, 50-56 .... 19 
Bombay ...scesceeseeees 2/0/0 8/5/0 Crossbred #-44.... 15 
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December-January, £54 to £55 15s. Lightnings, November-December SHELLAC fully steady. Fair, T.N., spot, sellers, 217s 6d to 2225 6q- 
quoted {52 15s per ton. Hessians and twills quiet, unaltered. October, buyers, 212s 6d; December, 195s ; March, quoted igas 6g 
HEMP. .—Manila dull, and values weak. J] grade, October-Decem- | per cwt. 











ber, sellers, £4158; K, ditto, £37; L, £37 10s; and M, £32. GAMBIER easier. First marks, October-December, selle:s, 478 per 
New Zealand nominally unchanged. African sisal, No. 1, Tangan- cwt, c.i-f. 
| 











yika, August-September, £45 10s; No. 1 Kenya, ditto, £45 per ton. COPRA ficm, with a better inquiry. F.M.S. Straits to Rotterdam 
RUBBER August-September, quoted {29 17s 6d; October-December, sellers, 
: ' £29 12s 6d. Dutch E.I., October-November, sold, £29 12s 6d; Ceylon. 
RUBBER.— Irregular and easier, but sales were of fair extent. | September-October, sellers, {30 17s 6d; South Sea, F.M.S , October. 
Plantation, standard sheet, spot, sold, 4s, 3s 114d and 4s 1d; October, | November, to Rotterdam, £29 2s 6d; F.M. Straits, to Marseilles 
38 114d to as; November, 3s 83d, 3s 8$d, and 3s rofd; December, | September-October, {29 12s 6d. Palm kernels firm, and October. 
38 74d, 3s 73d, and 3s g?d ; January-March, 3s 24d, 3s 3d, and 3s 49d: 


: December, to Liverpool, sold, £20 18s od per ton. 
er 2s 114d, 2s rrfd, and 3s 1d; January-December, 2s t1d MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn 
per Ib, ' 


Ceylon, £32 to £40; Cochin, £30 to £54. Ceylon bristle £17 10s, 
GENERAL. 


to {22 ros; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 114d; 
Java, 3s 4d. : 
TALLOW.—Messrs Colchesters and Woolner write on October 14th : 
The tallow market was quiet during the week, and prices = 























































6d to 1s lower to-day. So little business has taken place METROPOLITAN CATTLE.—OcT. 15. 


that quotations must be regarded as somewhat nominal. At auction British Beasts, per stone of 8 lbs to sink the offal. Sheep, per sto: 









ane ae ae tallow were offered, and 79 were sold. Quotations ™ . : : : . . = an sd 82 
are :—Australian tt : Fi . . ° easte— Devons.....0- to easte—Heavy Bulls .. 
ee ee ee eee we nee. gee EN 0 8: ee... 6B f Canadian .......... ae: 
ull to dark, 42s 6d to 39s 6d; hard, 50s 6d. Australian beef: | Herefords. 610 7 4 | Sheep—Downs (clipped) 9 ftold 0 
Fine, 48s 6d; good to fair, 46s to 438; dull to dark, 42s to 38s 6d; Boossish ......s0000. «- se Ew ‘2 6s 
sweet, 49s. Present shipment from Australasia: Good mixed, 46s, oo eesecece eeccccce 6 6 610 es 
nominally. Present shipment from South America, 443 6d. The nism Lamb—Downs ........ 10 0 li ¢ 
market letter is lower. Tallow, 1s; stuff, 1s. Town tallow, 41s 6d : 
per cwt. Rough fat, per 8 Ibs, 4d; melted stuff, 31s 6d per cwt. LONDON POTATO MARKETS. — OcT. 15. 
Quotations are: — Town, 41s 6d, net cash, naked, ex works. PerCwt. | Per Cwt, 
ee’ — amine 41s 6d; home melted, shipping casks, net, | 5a . etetect cf. 
.0.b., good coloured, 45s; fair to dull, 42s to 41s. Bone fat: | ,)vcOU7 Sing Bdwards Sinchtent..titinn thiwente 0 60 
hi ‘ pias - : * | Britis! aN cananas 46 0 | Blackland—King Edwards 5 0 
white, none; pale, none; benzine, 38s; melted stuff, 37s 6d, f.o.b. Red Kings ee eee 5 0 Fi 0 waitto Wales ......4 0 5 0 








The Anglo-South American Bank, Limited 


HEAD OFFICE:—OLD BROAD STREET, LONDON, E.C.2. 











Statement of Accounts to be presented to the Shareholders at the Thirty- 
seventh Annual General Meeting, to be held at Winchester House, Od Broad 
Street, London, E.C., on Tuesday, the 20th October, 1925, at 2 o'clock p.m. 













Dr. BALANCE SHEET at 30th June, 1925. Cr 
To Authorised Capital— ; ce) oak £ 8. By Cash in Hand, at Bankers and at Short £ s. d. £ 
1,000,000 Shares of £10 each ads .. 10,000,000 0 0 Notice = ... 9,820,406 17 6 






» Issued Capital— ». Balances with Auxiliary Banks _.. .. 604,457 7 5 

873,466 Shares of £10 each, £5 paid... 4,367,330 0 0 . _—_—_—_—_ 9,924,864 411 
+ Reserve Fund .. - e a aa 4,000,000 0 0 .. British Government Securities . ; 8,065,789 1 
», Sight Drafts on Head Office and Branches 982,519 3 8 Foreign Government, Railway and other 
, Bills Payable— 


























Securities saa ‘at i. " 2.540.910 4 9 
Drafts on Head Office and Branches at .. Bills Receivable : : - 9,447,465 5 1 
usance ae = sa sas ee 5,640,043 11 0 .. Holdings in Foreign and Auxiliary Banks, 
, Acceptances on Account of Customers ... 4,436,904 1 1 &c., at cost ... ais a ‘ 2,164,418 18 11 
,, Current, Deposit and other Accounts ... 42,551.755 9 O ,. British Bank of South America, Limited, 
», Bills for Collection ... oe a we 6,598,867 5 O 99,782 Shares at £27 10s. ... . 2,744,005 0 0 
,, Rebate of Interest on Bills, &c., not due 69,291 0 6 ». Commercial Bank of Spanish America, 
.. Profit and Loss, as per Account below ... 781,122 17 9 Limited, 495,947 Shares at cost .. 460,862 0 4 
Less—Interim Dividend paid on 28th a 5,369,285 19 3 
April, 1925 3s om ae ‘ 169,234 0 9 », Liability of Customers for Acceptances per contra ; 4,436,904 1 1 
—_——_—_—_——— 611,888 17 0 », Advances, &c.... co Me: = ee ‘ 22,407,261 3 6 
To Liability on Bills Re-discounted, on ,. Bank Premises and Office Furniture ... 7 ; ‘a 467,251 11 8 
Uncalled Capital on Investments held, and ., Bills for Collection per contra ... a . 6,598,867 5 0 


Guarantees,  &c.._ £10.201,779 10s. 9d., of NotEs—The Assets and Liabilities i 

shi 99 445 Fo P } 7s— siabilities at Branches in Local 

which £8,123,445 5s. 1d. has run off. Currencies are shown at the par rates of exchange, 
the difference between them having been adjusted 
under the heading of Advances, &c. to the rates of the 
day with the exception of the Capital employed in 
South America and other countries, which shows an 
estimated depreciation of £340,313 at 30th June, 1925 
after having applied the Special Reserve of 
£183,826 12s. 1ld. as per Balance Sheet at 30th June, ‘24. 













Certain of the above assets have been lodged with other 

parties on which a lien exists to the amount of 
ptenireeeneinetaeneree £2,332,320 3s. 11d. a 
£60.256,509 7 8 £69,258,599 7 3 














LEER 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1925. 















£ aa. £ s. d 
To Charges at Head Office and Branches ... a i .. 911,86617 5 By Balance brought forward from last Account... ai _ 850,100 1s 4 
» Income Tax oe wos 6 a , ; 188,799 7 11 ». Gross Profits and Credits, after providing for Bad and 
»» Rebate of Interest on Bills, &c., not due... x cee ae 69,291 0 6 Doubtful Debts ... : ais io = sea 1,600,979 5 3 
» Balance as per Balance Sheet = so om — ... 781,12217 9 
£1,951,080 3 7 £1,951,080 3 7 








———— 





APPROPRIATION ACCOUNT. 

















, = £ s.d. | £ 58. d. 
To Interim Dividend paid on 28th April, 1925... se sae 169,234 0 9 | By Balance of Profits as per Account ... cis baa oe 781,122 17 6 
»» Final Dividend of 5s. 0d. per share, less Income Tax ; 171,963 12 5 
» Treasfer to Staff Pension Fund ... wn Se = es 25,000 0 0 
+, Balance carried to New Account ... ay ed co - 414.925 4 7 | 












£781,122 17 9 






























£781,122 17 9 
sienna =... ae sii —— 
R. J. HOSE, 
ap gy EY, + Directors. W. E. WELLS, General Manager. A. G. BARTHOLOMEW, F.C.A., Chief Accountant. 


We report to the Shareholders that we have audited the above Balance Sheet, dated 30th J 1925, wit t th 1 have 
obtained all the information and explanations we have required, — aan ee eee « oan ieee Seta, ae Bove 


We have examined the Returns from the Branches certified by the respective Managers, and have satisfied ourselves that they are properly incorporated 
in the above account. 


We further report that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank's 
affairs according to the best of our inform and the explanations given to us and as shown by the Books of the Head Office and the above-mentioned Returns- 
British and Foreign Government, Railway and other Securities are taken at market prices, where available, or at estimated values at 30th June, 1925. 


LonpDon, 6th October, 1925. PRICE, WATERHOUSE & CO. 
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October 17, 1925.] 


PRELIMINARY NOTICE. 


BOLIVIAN & GENERAL TIN TRUST 


LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 


SHARE CAPITAL - - £500,000 


Divided into 500,000 Shares of £1 each 


DIRECTORS. 
THOMAS GILBERT SCOTT, 6, Austin Friars, E.C.2, Director, Siamese Tin 
Syndicate, Limited. 
MAJOR REGINALD LINDSAY BENSON, D.S.O., of Messrs. Robert Benson and Co., 
Merchants, 24, Old Broad Street, E.C.2. 
WILLIAM HENRY PERN STEVENS, Capel House, New Broad Street, E.C.2, 


Chairman, Siamese Tin Syndicate, Limited. 


ARCHIBALD BOSWELL STODART, 21, Moorgate, E.C.2, Director, Fabulosa 
Mines Consolidated. 


BANKERS. 
MIDLAND BANK LIMITED, 5, Threadneedle Street, E.C.2. 
ANGLO-SOUTH AMERICAN BANK LIMITED, 117, Old Broad Street, E.C.2. 


SOLICITORS. 
SLAUGHTER AND MAY, 18, Austin Friars, E.C.2. 
AUDITORS. 
GEORGE A. TOUCHE AND CO., Basildon House, Moorgate, E.C.2. 
BROKERS. 


LAING AND CRUICKSHANK, HAES AND SONS, 
6, Austin Friars, E.C.2. 24, Throgmorton Street, E.C.2. 


SECRETARY AND OFFICES (pro tem.) 
H. C. H. GRAVES, B.Sc., 21, Moorgate, E.C.2. 


Particulars will be published in the Press on Tuesday evening and Wednesday 


morning next of an 
ISSUE AT PAR 


OF THE ABOVE 


500,000 SHARES OF £1 EACH. 


Prospectuses will be available on Tuesday morning at the Trust’s Registered Office and 
from the Bankers, Brokers and Solicitors. 


THE ECONOMIST. iii 








—_——— 






























| Hanks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


JAMES KELL, 





Branches and Agencies throughout Australasia. 
ing and Exchange Business of 






every description 

























acted. Bankers to the Govern 
onwealth of Australia, the Gx 
State of Queensland, the Governmen 
of South Australia, the Governmer 
of Tasmania. 

3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances £ 42.313.086 
General Bank Balances 440.438.8306 
Note Issue Department 53.890,227 
YNther Items 5.141.426 


London Office: 36-41, NEW BROAD ST., 
OSBORNE A. SMITH, Acting Manag 
Also at Australia House, Strand, W.C. 





BANKING CORPORATION 


Head Ofice—Hona Kona. 
COURT OF DIRECTORS:: 
G. M. YOUNG, Chairman. 


H. P. WHITE, Deputy-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG 


D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMEL. 
Hon. Mr. P. H. T. G. WEALL, 
HOLYOAK. 
CHIEF MANAGER: 
A. H. BARLOW. 
BRANCHES ANB AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), 


COMMITTEE IN LONDON: 
Sir Charles Addis, C A. Campbell. 
K.C.M.G., Chairman. sic George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend, 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 





Established 1817. 
Lonpon Orrice—29, Threadneedle-street, 
Paid-up Capital 
Reserve Fund ............... 
Beserve Liability of Proprietors 


E.C.2. 
6, 






Agcregate Assets ta SOth Sept., 1924, 


Makes Mail 


and Cable Transfers, 
Collects 


Bills of Exchange. 


Banking Business. 
J. 8. CAMPBELL, Manager. 


CHEE 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OrFiceE—8 MOORGATE, E.O.2. 


AUTHORISED CaPiTalL ... £6,000,000 
SUBSCRIBED CaPITAL £4,500,000 
Parp up CAPITAL ... ... £1,500,000 
RESERVE FUND... ... £1,480,000 
UNCALLED CAPITAL ... ... £3,000,000 


The National Bank of New Zealand, Limited, 


(UU 


BAN 


London Agency— 


Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 


of Banking Business with Chile. 














~ 





COUPEE EOE eT 


| 


£ 141,783,645 | 
E.C. | 





HONG KONG AND SHANGHAI | 


Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Liyeitntns 


iii 


receives Deposits of £50 and upwards for one =; 

or two years at 44 per cent. per annum, and = 

i conducts every description of Banking business = 
connected with New Zealand. = 
ARTHUR WILLIS, Manager. j= 

[TH VUUANONUTNUONYADONUAUONUNUUODUNUTEQENDAVAUONNVOTONDONVODVADONVNT ND OAT INNNTNTTANINUT NV TIVANATNATS 


CO DE CHILE. 


Dollars. 

Paid-up Capital oi --- 100,000,000 

Reserve Fund an ane 58,000,000 

Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 

= £1,000,000 abe 13,333,333 


The London Agency transacts every class 
Current 
accounts also opened and deposits received. |= 


| 
| 
| 


| 


| 


AUTHORISED CaPiITaL ome on $50,000,000 
ISSUED AND wee Paw Up ... $20,000,000 
( STERLING £4,500,000 
RESERVE FUNDS | Sitver oe +. $26,500,000 
RESERVE LIABILITY OF PROPRIETORS... $20,000,000 


| 
| 
| 
| 


000,00C | 
4,150,000 
6,000,000 
£16,150,000 
£74,048,578 8 4) 
The London Office issues drafts on demand on its | 
Head Office (Sydney, N.8.W.) and Branches in ell 
the Australian States, New Zealand, Fiji and Papua. 
Negotiates and 
Arranges Wool and 
other Produce Credits, Receives Deposits for fixed | 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian | 


THE ECONOMIST. 


ES rie 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


Capital Subscribed and paid up 
Four per cent. Guaranteed Stock 
‘*A’’ Preference Shares issued to 


‘*B’’ Preference Shares 
Ordinary Shares ‘ 


Reserve Fund and Undivided Profits 


London Office: 


£6,154,988 | 


£ 6,154.98 I 
a a ae es 
New Zealand Government ... 500,000 j 
Do. as 1,375,000 
oe 3,750,000 


£ 6,154,988 
3,088 299 


£ 9,243,287 





1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 











RO IIE LOOT BEA ABT as ite wm to BS + A me 


THE BANK OF AUSTRALASIA 











(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE 8T., E.O.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capita] ... eve » on 
Reserve Fund oss 
Reserve Liability 

Under the Charter ... on 24,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


of Proprietors 





CREDIT SUISSE 
Established 1856. 


Capital and Reserve - Francs 130,000,000 
Head Ofce - ZURICH, SWITZERLAND. 








Basle, Berne, Frauenfeld, Geneva, 
Kreuzlingen, Lausanne, Lugano, 
Neuchatel, St. Gall. 
General Banking Business. 


Glaris, 
Lucerne, 


Head Office: 
LONDON, E.C.3. 


TRUSTEE DEPARTMENT. 


GUC] 
} 


This Bank is prepared, in 
approved cases, to act as 


Executor and Trustee of 
Wills, Trustee of Settle- 


ments, Trustee of Debenture 
Stock Issues, &c. Copies 
of the regulations can be 
obtained from any of the 
Branches. 
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Over 1,650 Offices in England 
and Wales, and several in India, 
Burmah and Egypt. 


UU 
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vy} 
WYSE 


(BO0th June, 1925.) 
DEPOSITS, &. £338,371,355 
ADVANCES, &c. £176,688,694 
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London: Printed for the Proprietors by G. E. HART, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, <ingsway, London, W.C.2. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Oct. 17, 1925—N4949, 






















| exceeds 





THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 
General Banking Business, Bills and 
Documents collected all over Esthonia 


and Russia. 
Special Transfer Service to Russia, 


London Agents: 


The British Overseas Bank, Limited, 


33, Gracechurch St. (Lombard Ct.), 





LONDON, E.C.3. 





THE STOCK EXCHANGE. 


NOTICE. 

MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
business purposes or to issue circulars or)| 
susiness Communications to persons other |! 
than their own Principals Persons who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee 
Members issuing Contract Notes are required 
to use such a form as will provide that the 
words ‘Member of the Stock Exchange, 
London,’’ shall immediately fc“ow _ the 


signature. A list of Members of the Steck 
Exchange who are Stock and Share Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Sto k 
Exchange, Committee Room, the Stock 
Exchange, E.C.2. 





Insurance. 





REFUGE } 
ASSURANCE CoMPANY LIMITED. | | 
Chief Office: Oxford St., Manchester. 


(For the year ending December 8ist, 1934). 
Annual Income Exceeds £7,900,000 . 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 


DEATH DUTIES. 
Insure your life for the probable 


amount of your death duties and s0 
leave your estate intact for your heirs. 





| The Prudential Assurance Co., Ltd., 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business transacted. 





ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2.. Premium Income 
21,700,000. Funds exceed £5,000,000. 
Claims paid exceed £8,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 
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